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\25&( TXp VR TXHPi V\M KD J XWBGR

<\ D TXIpQW J XWUD TXH HQAHYIWH
(am)  RGHTXp WP DV\W J XWEAD GHU

@ $PXplEDW GH TXH VR® SRAU VUHHEIU

BV MI XHQMV Q-P HIRV\L
HVVAXVEULR D P LGHZ VWU




4 XHUGRV GIFVRUHV

+HPRV WP DGR XQ DxR WHSGMR GH
VXHKRV\ SUR\ HAVRRV P DUDYLERVRY TXH KDQ
YWWR ©® O] \ FRPHJDPRV

FDU DGRV GH LOMy Q

2 D 1HW 5RPi QAED HV XQ \XHXR GH
& TXH WH KIFIHWRQ WHDIEDG HO DxR
SD\WODGR JWFIDV DO HMXHJR \ @
GHAFDFlyQ GH ®&v HWFWRUWHV \ GH &V
ERRRMWRIWDPPHY Du FRPR GH ®&V
GIFRUHV * WDFLDV D WRGRV

( WM HVSHFLDO-DCH $XWMQ WIQGUD TXH
KDEHU \D@GR HQ GFIHPEW SHR SRU

PRAMRV GH WDOG @R KH SRAGR
SXEQFDUD KDWI KR\ MHQR @ VIAGDJ D
$SURYHFKR HWB QR SDUD FRP XQFDWRV
TXH @ UMD \D QR \H SXEQEDU GH
P DQHWD P HQWDO 2 V H STER Pi VHQ @
QHZ VOMMUTXH UHFLELLHLY P X\ SURQR HQ
YXHVAR FRUHR

+H TXHUGR FDSWU @V HP RFIRGHV \
VHOAP IHQRY TXH GH\SIHWD @ DXVRWD
HOAH &V GFVRUHV GH VX REWD UHXQHQER
D SHORQDV GH GMOQMV SDUWMV GHO
SOCHD GASXHWEDV D FRPSDWU \X
RSIQyQ\ YLYHQFIDV FRQ ® GFVRUHAV GH
2 @D 1HW5RP | QAED

( VSHUR TXH GM WLV QR FRP R (RVRWDV GH HW HGFLy Q HVSHFLDO

* UDFLDV SRUI RUP DUSDWM GH P LFRP XQGDG GH ®IFVRUHV\ SRUD\ XGDUD @&V HVFUMRUHV GH QRYHD
URP i QAFD B\ pQGRQRV\ FRP SDWHQGR






-DCH $XVIMQ WDVD HQ \IXV QRYHDV GYHIRV WP DV SHIR XQR GH ® TXH Pi V@P D @ DWMFlyQ HV HODPRIRR  $XMQ
SURSRGH HQ WXV KIMRUDV XQ lGHDCDP RIRR Pi VFHUFDCR D @ W] yQ TXH D ® SDMyQ 8QDP RUHQDR \RWMJCGR SRUD
HWIELGEDG HFRQY P IFD \ XQD SRUFly Q\RFIDADGHRXDGED BV WHY HBP HQRY TXH \H FRMHWQ HQ BV FIP LHQRV SHIHRRY
\REUH @/ TXH FROMKIUXQEXHQP DWP RQR HQ® | LEFly Q DXWMQIDD

(GAHRP DD

MV XD YHEG XQHID® HOM
DFHSVBGD TXH VRGR \RIMR HQSRH\Y Q
GH XD JUQ IRWD GFHD XD
HSRD} &RQ © IIWD TXH ©
FDUDFWMU D -DQH $XWMQ SRGH HOIRFR
H XP & OV SUGISDEV
SWRFXSDFIRGHV \RFIDBV \ GHD FOWR
GHVGH HOIQFIR GH \K Pi V FRQRFIGD
RYHD TXH HOFRGFHSVR GHCP DWP RQR
HWBED @DER D  PRARV
VRAIRHFRQ/PIFRV $ 11Q GH FPXHQEV \H
WDWED GH XQ SUWRFHAPIHQR TXH
SHUP IMD D KRP EUHV\ P XUV DVFHQGHU
GH SRUFlyQ FRQRIGDU [RWQDV
\VDODUH GH @ D R EDMU SHGDXRV
HQ® H\WFDD \RFIDO

1R HID XQ WP D EDDG TXH SXGHD GHBWH HQ P DQRV GH @ YROEIEEDG HP RFIRIDO$CP HRV HVD HID © FRQUIGHIDFly Q
JHQHDOBIQHP EDUR HQ XV QRYHDV $ XWMQ LED D LGFGIUHAQ) BHAHQM DP RUIRR FRP R EDVH QGHFH\VDUD SDUD DBDJ DUD
| HIFIGDG FRQ XJ DO 1 R VRGDV @V SDUHBV TXH DSDUHFHQ HQ XV CEWRY VH FDVDQ SRUDP RUQ\RGDV HQD) DQ FRQ J DGV
IRWQ@V MQHPEDUR @ P D\ RuD GH WXV KHURQDV DBDJ DQ HODQUDGR IGHDOTXH XQH DP RU GGHR \ SRVFly Q\RFIDO®V
WHVHBP HQRVY TXH WMQEBUDQ XQD VIGD P DWP RQDCS®ID \HI ~Q OVIGHDV SOWP DEDVHQ OV QRYHDVGH $ XIMQ

< SXHWR TXH2 UX@R\ SUHMFIR FRP IHQ D SUHRFXSI QGRVH SRUBV\RIMIRY HP SH| DUHP RVSRUHTRY



/D SWMy Q SRUKDFHUXQ EXHQ P DAIP RQR VBP ElpQ \VH HYUFD \REUH BV KRP EWV ( Q@ \RFIHGDG TXH YiMy -DCH $ XAMQ
© JHQW [QJIBMD @ P D\RUD GH @V SRHMRGHV | DP IIDUH HIDQ KHIHEDGDV SRUHOSUP RIpQWR TXH QR SRAD GYAUGBY
ELHGHV Q GAWKDFHYH GH HBY ( WD VX WAVSRQUDELTEDG P DQMHUD XQGEDG GHOSDWP RQR\ DXP HQEAR (R \R® SRIXH
® PDUDD @ B\ 6H WVBED VBP ElpQ GH XD FXHWY Q GH KRQRU < LR SUHI XQBGBI D MU: DIMU( GRVTXH SHVH D
HIFRQADWH DOEREH GH @ QD ® GHED ELHQ FOWR HQ 3HYXDMy Q DQM @ SRMELEEDG GH SRHUHQ YHQD @ SDUM
@EHDE GH X SDWPRQR mDPi V GHVKRQDUD X QRPEUH KDWB HH HWHPR /D SURSIHGDG GH . HOGFK GHED
WDQP MAYH GH P DGHD VRO HQMD VBCFRP R pAD KDELD WHFIEIGR)

$\V TXH DXQIXH BV KHHGHRY SRADQ J R DUGH X DSDUHOM P D\ RUTEHWEG D @ KRID GH HBUIUFyQXIH VREWH \KV
KRP EURV UHFDID @ USRQDELTEDG GH P DQMGHUDV SURSIHEDGHY 8 D HVSRWD FRQXQ EXHD GRM TXH IGFUHP HQEAD HO
SDWP RQR R TXH DAP HQRVD\ XGDUD D \RUWMHE MHP SUH UAXEED YHORNRR

3RURAR DGR BV KRV P HERUAV GHEIDQ HFRQADUD | RP D GH \KEVMAL\ D 1 XHUD P HADQM XD SUR HMy QR KDFIHQER XQ
EXHQ PDAPRQR (Q HWM VHOMR UAXIBQ HFOUHFHGRDV OV SDDEWDV GHO FRIRGHO) MZIGDP GXUDQM XD
FRQMHWDFly Q FRQ ( @ DEHW i RV KRV P HRUV (R SXHGHQ FDVDWH FRQ @ PXWUTXH TXHBQ »  1XHVAR Ki EMR GH
JDWBUCRY YXHOH GHP DMDGR GHSHJEHQMY \ (R KD\ P XFKRV HQ P LMWDFly Q TXH SXHGDQ SHUP IWYH HOBMR GH FDVDWH
MQWHUHQFXHQ HOACHUR}

(QUDEEDG SRFRV SHYRDIWV P DFXTRV GH $XWMQJ R DQ GH DEVROMWD CEHWBIG GH HBFFly Q QL MITXHUD GV KHIHGHRY
3HYRDWAVFRP R ( GZ DB ) HUDW/\ -RKQ: LERXIKE\ 6HQMER\ VHQUEIGEDG R ) IDQN&KXUFKI® (PP D GHSHQGHQ GH WV
SDAUHV\ GH \KV EHGH DRV TXH QR GXEDQ HQ IQMYHQUM. ® FROUGHDQ GHFHVDUR 5HFRGHP RV TXH ( GZ DB | XH
GHWKHIHEDGR SRUVK FRP SURP MR FRQ /XF\ 6WHBI \ TXH & KXUFKO\H VIR REGIDGR D RFEXGBUVKX QRYID] JR FRQ -DCH
) DIWD] KDW TXH | DBFly \X EHGH DFRD

/ D HWFDD \RFIDO

7DQ \R® DOXQRV SHIRDW PD\FXERY FRPR ' DI R
. QIK@\ ®WAHQPI Vi FIOSDUD HBUWUHVSRD SXHWR TXH
\ D KDQ KHUHGDGER WKV | RWQDV\ (R GHFHVMBQ XD QRYD FRQ
AR (Q HH FDR HMAD HQ MHIR @ SRVFlyQ \RFIDO
FXHWY Q WBQ UHBIDQM FRPR ©® HFRY/PIED (Q (PPD @&V
SHYRDIVV QR WHHQ TXH HJ BHQBUHVH GBP D SXHWR TXH
DPERV JR DQ GH XD SRVFlyQ MP LOU SHR HQ HOFD\R GH
2 UX@R\ SHMER HV XQWP D TXH \H P HFFIRD D P HXGR
' DUA @ GHD FOUR HQ\X SUP HID GHFOWFly QDP RIRD\ KX
W OG &DWHUIH GH %RXUK \VH ® HFKD HQ FDWD D
(QDEHW POQER IQMYHH SDID HMMBU HO SRME®I
FRP SURP MR GH X VREUCGR FRQXQD MYHQGH P HRUDQIR
(Q @V QRHDV GH -D(H $XWMQ \D \H YAGPEWD FIHYD
P RIGEDG \RFIDOFRQ QXHYDV FOMAV \RFIDBN TXH DFFHGHQ D
O UrXH D FRPR BV PIOBUA m XIDQM @ JXHUD \H KDQ
DP DVDGR J UDQGHVIRWQV  \H QRVH STD HQ3HWXDMy Q R
O EXUXHMD HQUIXHFICD FRQ DPWHGDGHV FRP HUFIDBN
FRPR ®V%Q G\ /D QRE®] D VHIXID MQ YHUFRQ EXHRV RRV
®V PDWP RQRV [XHID GH WX RUFX® SHR \H FRFHWEDQ
HQDFHV TXH SHPMDQ D OV QHDV IRWMDV DVWFHEHU
SRVFIRGHVHQ® HVFDD \RFIDO



8 FPXHWY QGH \XSHYLYHJFID

< \LO SWMy QP DAP RQDDI HARED D BV KRP EUV HQHIFDVR GH OVP XAV TXH WIQDQUHVAIY IGR HIDFFHWR DCP XQER
OERWDO\H WDVWIED GH DOR LGHOGE®! ( OP DWP RQR VH FRQMHWD HQ HOP HFDQWP R P SUWFIQEE®! SDUD @ VHI XUGDG
HFRQ/P IFD GHOVGEDP DV ' HVREDVOVKHRQDVGH $XWMQ VBQVRR ( P P D WAGH J DIDQW DED @ WDQTXIEDG P DMUDO<
SRUHH PRWR GHAIGH QR FDVDWH 1R WP H FROMHWWYIH HQ XD \RIMIRD VBOFRP R Gl DVHIXUD D +DUHW Y \RB: ©
SREUH D ® TXH KDFH GHVSUHFIDE®I @ \RIMUD *  SHIR XQD P XWUMRD FRQEXHD | RWYQD MHP SUH HVUSHBE®)
(QFDPEIR @V MYHHV %-QQHAVH TXHEDUW QHQ® FDM! D P HIFHG GH @ JHHIRMGDG DMCD MR FROW XHQ XQP DUCR
6X P DA FRGRFHGRWD GHOJ WV I XMUR TXH OVHVSHID SRGH VRGR VX HP SHXR HQ HYVBUVBOAMM GHWCR 1R HVDP ElFly Q
RQRHV\RB DPEIFlyQ MR \KSHYYHGFID

3REWH D\ HHFKHFHY BV HVSHIDQWIP ElpQD @V' DWKZ RRG TXH GHBQ DAY VX VKQXRWR KRI DUSDUD \REUMYUFRQ XQD
UHQ® MDD\ D P HIFHG GH @ FDUGDG GH XQI DP IGDU ) DQQ 3UFH HV DFRJLGD SRUMKVMWRY TXH @ KDFHQ FRQFIHQM GH
VX VMAMDFly QG HURU 11QI XQD GH HIBV WHGH XQD GRM DWDFWD QL GHP DVDGDV SRVEIGEDGHY P DAP RQDBV $ Y TXH FRQ
HWM SDQRIDPD QR HV H WDXR TXH & KDUBRWM / XFDV' FRQRFHGRID GH \XV FILFXQWBQFIDV DFHSVUD HQ FXDQR \MYR ©
RSRWMQIGDG XQ P DWP RQR SU FWFR FRQHOKRP EUH TXH VX DP LJ D \H KDELD SHIP IMER HOBIR GH WHFKD] DU HOBRP SRR \
UGFX® VHKRU& RT/ TXH B SIRSRUFIRIDU @ TXH DQUD XQKRI DUMDQTXR\ XD SRMEFly Q\RFIDADGHFXDGD

$P RUVHODWR

5HFKD] DUSUAMQEHQMY SHUHAVEP HQM FROMQHQMY GDEDV
\XV FILFXQWBQFIDV HV DOR EDWEQM KDEMMDOHQ @V KHIRIQDV
GH $XUMQ /R KDFH (QDEHWM GRV YHFHV SHIR \BPElpQ
)DQQ 3UFH @ SWRSID (PPD\ $QCH ( @RW HWB ~@P D SRU
RARY P RAYRY HQ BV TXH QR YDP RV D HQADU 1RV IQMU\DQ
OV WW SUPHIDV TXH SHH D HFRQADU FDQECDRV
DGHPDGRY WHI-Q OV FRQIGHDFIRHV GH © pSRFD
HQAHQGHQ TXH HOP DWP RQR GHEH \MQHUHQ FXHQ DOR Pi V
TXH HOGGHR R © SRUFly Q\RFIDO( P P D DVHI XD TXH \R® \H
FD\DU SRUDPRU\ (@ DEHW EXWD \BPEIpQ BASHR \BO
FRPR GHD FOWR HQ X WFKD|R D' DU «3XHGH SHP MOH
BFKDI DR HQ \XV FIFXQMIGFIDV 6X DXRD GHACGH
HQAMI DUV HVD EEHYBIG TXH \X YROQEG SUHYD®] FD \REW O
QGHFHMEDG

$XUMQ R SURSRGH XQDP RUDUWMEDWIGR +D\ SDMyQ \f SHIR
@R HV ©® PHRUED\H SDUD HOP DWP RQR \HJ~Q HOFyGJR
DXMIDQR +D XD JWQ IQMMEDG HQ ©® SUPHD
GHFOWFYQGH' DU n® LOFKD KD MGR HQYDQR & DUHFH GH
VHOMR 1R WSUPIY SRU PiV WPSR PV \HP LHORV
3HP \VBP H GHFLL®! FX Q DUEHQMP HOM @ DGP LR\ @ DP R}
SHIR HVD SDMy Q UAXER IQUX IFIHQM 6R® GHVSXpV GH TXH @
SDUHD \H FRQR| FD FRQ PD\RU SR XQEGDG \ DSUHQEDQ D
UASHEUH \ TXHHUH \ HV QGHFHDUR WADGBU TXH SDUD
( @ DEHW HVH FDP LGR \H LQFID FXDQER FRRFH @ [P SRGHOM
SHPEH®\ \RB HQRGFHY H\VH DP RUVHI @ \IXI LELHQMP HQM

| XHWM SDUD DVHQEBUDV EDVHV GH XQEXHQP DWP RQR



3RIXH $XUMQ SURSRGH XQ DP RUVHQDWR D] RDEG! HOAM
FDUDPWUHV DILGHV R FRP SBP HQBURV\ IRUBGR D @ OUR
GHOWPSR GV GH @ H DBFlyQ GHODPRU IRPi QMR

1DGD GH DP RUAVD SUP HID YMB \VHQAP IHQRY HFHQEGRY
SDOEWDV DEHOMY \  JHWRY GHWPHKIDGRY 0 DUDQH
' DIZRRG \H FROMHWM HQ HOHWP S® GH OV SDMRQHV
YROE®V\ GHWP HAGDV GH @V DP RB IGHWIEGN HQ BV TXH
QR HVSRVE®I FRQLDU ) UHQM D H® HOHWR GH OV KHIRQDV
GH $XWMQ HFXHQADQ XQ DP RUSUR XQGR TXH FUHFH FRQHO
WP SR Pi VDFREH D B YDBUH EXU XHHY < SHVH D TXH
$XVMQ QR HV GDED D FDHUHQ @ \HQUEBUD QRV KD GHBGR
EH®VH SUMRGHY \HUP HQEGN FRP R @ P DIDYICGRD FDUD
GHOFDSIWQ:  HQE R

/D PDIRID GH OV SUREIRQWENV DXWMADDNV HFXHQAD
VP ElpQ MQR DCDP RU XD SRVFly Q\RFIDCDFHSWE®! FD\L
VRGDV H®V DO~Q HVFDDIyQ SRUHGFIPD GH WX RWHQ \

WDQTXMEDG HFRQYPIED 1R MHPSW VHUQ JWDQEHV
IRWQ@V FRPR HV HOFD\R GH (@RU' DWZRRG SHIR \KXV
P DWP RQRV BV SUIRSRIFIRDU Q @ HWEEIGEDG P RGHIUD
\IXI [FIHQM SDUD YMUFRQFRP RACDG

$\t SXHV OV SUREN RQWENV GH -DQH $XWMQ DBDJ DQ HVH .GHDOP DWP RIDO TXH D~ IRWQ@D SRMEFly Q \RFIDO\
DP RU & D\DWH ELHQ HUID XQ IP SHIDWIR SDUD OV P XUV GH @ pSRFD / DV KHIRQDV GH $XWMQ QR \RQ DDV D OV
FROHFIRGHVGH VX WHP SR\ D @V QHFHMGEDGHV'SUW FWFDV SHIR WHHQ @ YDBIQAD GH HAUFHUVK TEHWG GH HBFFly Q
\ DFHSVBUVRE XQP DAP RQR TXH P ElpQ DWHQIED KV QHFHMGDGHVHP RAIRDBV 1 R VH FRQ RWP DIRQFRQP HRV

6R 0DUDQ 9IDAIFK HWVUWRD GH (RHD WRP«QND FRUHARD

SWRIFMRDA GRRD YRUD)

0 H DSDMR(D FRQEBUKIWRUDV\ V2P ELX Q D\ XGDUD RARY DXWRUAHV D TXH

PXHQMQOV\X DV

KW8BV P DUDOMOGUFK Z L[ VW FRP - P DUDQ IDGUEK



3HR G/QCH YMy HDREBPHQM -DQH' < ® PiV
[P SRVEQM * SRGHP RV YWMBU HVRY GJ DUV KR HQ GD
SDUD SRGHMI XXV SDWRV

3XHV DIRWQ@DGDPHOM Mt TXH SRGHPRV KDFH®
7THHP RV @ \WHW GH TXH D B EUWQEFRV GV HFFDQD
SRQHUHQ YD&UD XV HFUIMRUHV DM TXH KD\ YDURV MWRY
GHAFDGRY D @ PHPRUD GH @ DXARD TXH SRGHPRV
YMVBU SDUD DSUHQCHUPi VVREWH WX ILUXWD H IGFAVR
GAVAXEUWRYP R YIMD $XQrXH GHEHP RVGH\VSO)] DURVD
GRV FIXGDGHV IQIBMDV SDUD SRGHUGM WY YW \
o ICFKHVWMU

$ HWEV DAMIV GH @ SHIFXD FWHR TXH QR KDFH | DAD

SUHHQBUD -DQH $XUMQ @ EUDQM HVFUMAD TXH YiMy D

FDED@ HQAH B®VMI®V; 9,,,\ ; ,; \ TXH QRVGHY SDID @

SRWMUGDG QRYHDV BQ EUMQMY FRP R 2 UX@R \ SUHMFIR

R 3HYXDMyQ DXQrXH P LIDYRUMD MHP SUH \HI 6HQIGR \

HQUEI@EDG  61QHPEDUR (R GHEHP RVROIGDUTXH DQMY YW

GH FROHWYIH HQ $XWMQ @ LGP RWBOHVWMRID | XH \R® &RPHFHPRY SRU HWD FXCDG GHO 6XCGRHWM CGH
nd W -DH © KD GHOSDWRU @ TXHVH YR REODGD D Q@ OWUID TXH WQ | DP DU BNV UAKEW D OV GRRIDV
P XGDWH YDUDV YHFHV\ SD\VHy \KV P DQOFWMRYSRURGRHO  GH QRYHD GH SHIHGHD D VRV EDIGV HQ YW\ HWRV
\KUGH ,QJ OWAUD SR XH WIQD XQWXHXR TXH FXP S YDAV SDUD WP DUV DI XD



$ SHDU GH TXH $XWMQ (DFly HQ 6WIYHQRQ

+DPSWIH HQ  HPXGy D YW FRQ WXV SDGHV\

\K KHPDQ@ \ SHWP DQHly D@ YDURV DxRV 9My HQ

YOUDV FDVDV DXQIXH QQIXQD HV WMREG 1R

REWEQM \t TXH SRGHPRV YHU &/ HFHDURY GH

DOXQDVGH KV QRYHDV

yDV $WHPE® 5RRPV GREH \H FHBEWEDQ ®V

EDIGV /D HQADGD DO HALIFIR HY JIDWVD \ WM

UHFRP IHQGER HQFDUHFIGDP HQM TXH YD\ DV'SDUD YHUDV

\DDV\ ©VP DJQIFDVOP SDUDV TXH W WDQSRWU Q

D RWD pSRFD

YRV EDxRV RPDQRV GRQEH SRAIV SWREDU @V

| DP RVDV DI XDV GH YW TXH D Pt SHIRQD® HOM QR

PH JXWY @DGD SRIXH \DEtD GHP DVDGR D KIHUR

$GPiV WPEIQ KD\ XQ WWEXUDQM GH pSRFD

GRQEH \H SXHGH D® RJYDUR VP DUHOW /D HQADGD

JHHDOPHWD HOAH  \ @BV GHSHQEHQGR GH

@ pSRFD GHODXR\ @ HEDG GHOMMBQM SRIXH KD\

GHVEXHQRY SDUD HWMGDQM P D\ RV QxRV

$GPI V GH HWRY GUDUHV HQ YW HFRQADP RV XQR GH BV GRV P XVHRV GHGFDGRV D @ HVFUMRD  HO-DQH $XVIMQ
&HQAH

60 HQ HOQ-PHR  GH* D\ 6WHHWPX\ FHIXMWD GH 7KH &IFXV\ 7KH 5R DO& UHVFHQIN GRV GH @V FD@V Pi V
HPEGPi WDV GH @ FIXGDG  HWM FHQAR HV XQ P XVHR IQMDPWR HQ HOTXH SRGI V GHVXEUUP | V FRVDV \REWH @
DX\ @ pSRFD GH @ 5HIHGFID ( CHALIFIR GR WHQH SpUEIGCD MR HQ @ SXHWD KD\ XQD HWIMD GH X P XMIUFRQ
URSD GH pSRFD DFRP SDx DED SRUXQR GH B WDEDNAGRUHV GHOFHQAR FDUDFWAL, DGR FRP R HOHXRUZHQEHAGH 2 U XA
\ SUHMIFIR 3RIXH HVD HV RWD GH @V SDIUFXOUGDGHY GH HWM GU DU WRGRV & HP SBDGRY YDQ GM UD] DGRV GH &V
SHIRQDIVV GH OV QRHDV

/D YMVD FRPIHJ D HQ @ VHIXQED SOQM 7REDV \RQ JXIDGEDV DM TXH WAHV TXH HVSHIDUKDWE TXH VH IRPH XQ
SHTXHXR JIXSR SDUD FRPHQ DU SHR P IHQADV \VBQR  SXHGHV HFKDUXQ YIM| R D @ H SRMFlyQ \REWH YW \ @
DGDSMFly Q GH 3HWXDMy Q GH 8D FRPIHQD @ MV HOIXD HQPLFDWR IXH HOFDSIWQ: HQEZRW GD
XD EWYH FKDUD \REUH @ YIGD GH @ DXWRD\ RV DFRP SDxD D @ SHTXHD J DBUD GH WHADVRY GH @ SUP HID SOQ
GRQGEHRVFRQMU  FXURVGDGHV \REUH HODVSHRR UHDOGH @ DXVRD ' HVSXpV GH HW IQARGXFFly Q HQJ XD VH GHVSIGH
\ GHD D \WRGRV & YWMIQMV SDUD TXH SXHEDQ H SEUDUHCP XVHR D VX WP R $OHUIQMIDFWR QR VR® KD\ SDCHBV
1Q R DWRVMQR TXH VBP ElpQ SXHGHY HVFUEIUFRQSGP D\ WD R YHWNAIM FRQURSD GH pSRFD WHGHQXQDUWP DUR FRQ
XQRV WDV SBHFIRRY \ KDFHWM X |RR FRQ X ILIXID GHOWKRU' DR\ FRWD TXH \R FMGHQMP HQM KIFH RV
DGMQR @ SWHED  $AIQDAGHIP XVHR SRA VHIFRQADUVK SIH| D HVRHED XQD |LIXUD GH FHUD GH -DQH $XWMQ KHFKD
D SDUJGH UAMIDVRY\ GHVFUSFIRGHV



s ICFKHVAU

6HIXPRV QHWD UWD FRQ HWB FIXGDG CGH
+DPSWUH DOWWU CGH ,QOWUD (WM GJDU HY
HVSHFLD® HQM P SRWIQM \ D TXH I XH GRQGEH -DQH
$XUMQ SDv \XV ~@P RV GDV\ P XUWly HQ HOYHIDQR
aH " HKHFKR HVWV HQMUWDGED HQ X FDWGDO
DM TXH HWM HALIFR HY XD SDUDED REQ DWUD
SDUD \VRCEDV\XVERRWIDY 6X O SIGD VH HPXHQAD HQ
HOVVHR \ SRU G-MWDFD \ SRUWGER ®&® TXH
[P STFDED \VHUHVFUMRID HQ DTXH® pSRFD QR KDFH
QXD HHHFID D XV QRHDV DXQNXH HW
PX EHQ WDODGE FRQ FDUMBNV \ (R WHH
SPWEHED $xXRV Pi VMBAEH XQR GH WXV VREWRV
H@DUy X SOFD TXH M TXH P HFIRQD X | DFHV
FRPR HWFWRID \ TXH \H HFXHQAD HQ @ SDUHG
FHFD GH @ WPED $GHPi V O YHQRCD TXH HW
VREUH HWB SOFD \BP ElpQHWY GHAFDGD D HD

( Q HOFHQAR V2P ElpQ KD\ XQ\VDYQ GH W GRQGH SRAUV
GHIXWEUHODPRR nWD ZIW 0 U DR} \FkRU' DR (R
IQFOIGR SRUGHWIWDFID \ XD WHQED @D GH TEWRY \
REMMRY UHDFIRCDGRV FRQ$ XUMQ

/D HQADGD FXHWB XDV @EWV DT}t BP ElpQ KD\
WGXFAIRGHV SDID HWXGDQMY \ PDIRBV DGHPi V @
HOADGD GH ® QxRV PXHWD \RR WV H IGFOAH XQ
GHPHORGHO  HQOWHQED\ HODYQGHW

6L HWRY GJ DUV W KDQ @P DGR @ DMy Q\ TXHWHV
YMVBUYDMW, HODHIRSXHWR Pi \ FHIFDQR HY HOGH %4IMRO
DXQTXH VP ElpQ SXHGHV WUGHVGH / RQGHV\ QM VBUGHO
SDMVDVA LQI PV ( OAHQ\VD®! GH @ HWBIFly Q GH 3DCAQI\RQ
\ HOAD\ HAR GXUD XQD KRID\ P HGD DSWR [P DEDP HQM

/D FDWMGIDOHV XQ GH OV Pi VIUDQEHY GH ( XURSD \ HV SWHFIRWD +D\ YDUDV H SRMEIRGHY XD %EMD GHOW ®
.., XD PDJQILFD EIEGRMFD @D GH CEURV DQMXRV\ XD FUSWD TXH \H IQXQED \HI~Q QRV H STFDURQ B
JXIDV \WYHIRQ TXH \DFDUFR\DVEXFHDQER  ( CBUHFIR GH @ HQADGD RFID HQAH OV \ OV CEWDV DXQTXH BV
QxRV HOADQ JUDWY \ HV ¥ @ED GXUDQM XQ DxR DM TXH ML YXHOHV SRUD |RID SXHGHV SDVDUGH QHYR MQ

SDIDU



&HUIFD GH @ FDMGUIDOGRY HFRQADP RVHOR-PHR  GH & KXUFK 6 WHHW® FDVD HQ® TXH-DGH P XUy 1R VH SXHCGH
YMVBU\ D TXH HVXQD FDVD SDUMEXDU SHIR KD\ XQ SOFD FRGP HP RIDWYD HQ® SDIHG

3DUD YMVBUHOHI XQGR P XVHR GHGIFDGR D @ DXVRUD GHEHP RV GH\SD)] DRV KDWI & KDZ VRQ HOSHTXHKR SXHE® DO
TXH $XMMOHPXGy HQ  \ GRQGH FRUL \ HWUELY \XV QRYHDV (WM PXVHR HO-DCH $ XAMOQV +RXAH HWWV
XEIFDGR HQ® FDVD GRQGH YiMy FRQVX P DG \iX KHUP DQD & DWDQGED\ VX DP LJD 0 DUND / B G\ TXH SHWQHRD D
\X KHP DQR ( GZ DG

(WM P XVHR HV XQD DXWQAFD P DUDYAD D Pt SHIRD® HQM P HIXWY P XFKR Pi VTXH HOGH YOW \ WHCH GMAQEV
1ROV 1DCD Pi VHQADUSXHGHY YHUBV NMEGHY\ SDVDUD XQD \DD HQHOTXH SRAHQ XQ GREXP HQBOREWH $ XAMQ
(Q HWD | WD SYXHGHY YMVBU VP ElpQ XQ HALIFIR FRQ XQ KRUR GH SIHAD DQMXR HOEDNHKRXH 6L MIXHV
FDP LODQGER I XIHQGR @V VHX DBV TXH IQAIFDQ HOUHFRUIGR GH @ YMWD HQFRQADU V SRUILQ @ FDVD TXH WHGH GRV
SXHYBV /D SUP HID \M @D D @ WS@D GH @ FRAD $TXt KD\ DGHPi V URSD GH pSRFD TXH SXHGHV SUREDUM \
XQOVP HVDVHQOV TXH SRAU VHVFUEIUFRQ SOP D H LGFONR SUHSDUDUVY SURSIR \DTXIVR GH @YDQED

/D VHIXQED SXHWD GD DFFHVR D @ | R SUGFISDOGHP XWHR @ WFBDFly QGH @ FDVD 7IHGH GRV SOQAV\ \RGDV
OV KDEMIFIRGHV HWQ GHFRUIDGDV DCHWER GH @ 5HI HQFD SDUD TXH G YWMBQMY SXHEDQ YHUT Xp DVSHAR WAQDQ
PXDQER $XWMQ YIMD D@ $GHPi V KD\ DOXQRV REMMRY RWICDBN FRPR @ PHWD HQ @ TXH -DQH HWFUELy \KV
QRHDV D Pt PH HPRFRY PXFKR YHD \ DOXQPDV FDWRV GH @ pSRFD LGFOA HQER @ TXH &DWDQED $ XAMQ
HWFUELY D \X \REUCD ) DQQ SDUD DYAVDUD GH @ P XHWM GHnD WD -DGH |\ \t HWMYH D SXQR GH GDUGN pQERD
(QO@ SOQM EDD KD\ P ElpQ XD ELEGRMFD TXH \REB FROMHGH TEURV \REUH - DQH $XUMQ\ WDGXFFIRGHV GH \KV
REUDVD P XFKiMP RVIGIRP DV

2 V DVHIXUR TXH HV XQ GU DUI DVFICDQM TXH P HWFH @ SHD
YMVBU $GHPi V @V JXIDVVRQ PDVWPRV\  HQ FXDQR @DV
\H DFHUFDQD WSDUD SUHI XQIBUM TXp W LQMUBAD GH @ DXVRID
\ GDWM Pi VIQRPDFlyQ 7DPEIpQ KD\ XD WHQED HWB HV
IGFOMR Pi VI UDQGH TXH @ GH %W GRQGH SRGHLY HFRQADU
SU FWFDP HQM FXDOXHU REMR IQWSILDER HQ $XWMQ \ \KV
QRHDV \R P HFRP Sip XQSDWR GH JRP D YHWIER FRP R HID
/D HQADGD FXHWD HOAH  \  @EWDV ®VQxRVSDIDQ\RR
\ ®PHRU HV Y @ED GXUDQM XQDxR D\t TXH \L YiYHV SRUD
] RD R YXHOHV SRAU VHQADUGH QYR MQSDI DU
6L TXHUHY @D DUDOP XVHR GHVGH : IGFKHWMU SYXHGHY KDFH®R
VEQR HQ FRAKH FRP R HQ DXWE-V XDV @EUDV HOEIMW GH
IGD\ YXHID \D TXH KD\ X @D TXH\M GHD FHFD

3XHGHVIUDQEDQGR FUX| DQER @ FDWHMID SRUXQSDVR EWAL GHR R EDNBUHQS GRQ\ WP [DUHOYDIV HQW L

BLTXHUHY @I DUD : IGFKHWMU HODHIRSXHWR Pi VV FHIFDQR HV HOGH 6RXWDP SVRQ DXQTXH GH QXHYR  SXHGHV IU

GH\VGH/ RV ( OAD HAVR GXUD XD KRUD\ HOAHQ\D®! GH @ HWEFly QGH: DMBR

< DVt WP LD HW SHTXHKD J XID GH YDV SRUD ,Q) OWAUD DXWMQMD ( \SHUIR TXH W KD\ D IXWBGR \ TXH \M LD

GHD\XGD LDOXD YH  GHFIGHV YIDVAUD 5HCR 8 QGR\ SRGHIM HQ®V] DSDVRVGH 0 IW/-DCH

0 DB +HHAD ( WMSRD VHP SUH \MYR FOUR TXH TXHUB VHUHVFUMRID / DV GMDV MHP SUH [ XHIRQ \K
SDMe Q DV-TXH HWMG: 7UDGXFFle Q H QMSBUADF Q HQ @ 8QYHWIGDG GH * IDQDAD \ XQ 0 < WMU HQ
/IMADVMD \ /1Q)! MAFD ,QJBMDV $PMD® HQM FRP SDIICD @ HVFUMMUD FRQ VK WDEDIR FRP R SUR HVRUD GH
IGIRP DV\ @ WHGDFFle QGH \KX WMY GRARIDCHQ/ MDD QI BAD\ 1 DUDAWDV 7ADQWP HAD

KAMBV ZZZ IQMI WP FRP P DUD KHIHGD



<2V} CFTTPO" MIVEFOB Z. | $BSNFO

6RP RV GRV KHWP DDV P DDUXHKDV FRQ @ \XHW GH
FRP SDUJ.J XWRY P LOUHA HQ GLHHQMY FDP SRV 7UDV
YMU® @0 DED GH -DH $XWWMQHQ®Y  \ PRYIGDVSRU
O SDMyQ TXH \X REWD QRV GH\VSHW GHFIGP RV KDFHU
XD ZHE \REW @ HFWRWD IQIGMD HQ HODXR
FXDQER X GH QRWRADV DFDED GH | LD DUVKY HIYGERY
H ) IPEID QJOMD \ @ RAWD HWBED HP SH DQER ®
\K\ RV GH ,QJ HQHUWD ,QGXWAIDO/ D HHJtD HOFDUKR\ HO
HQMMDWP R QRVKDQ SHIP IMEGR FRQAXDUD WDYpV GH B
DxRV \ DXQTXH DKRUD HWMP RV BIRY GH FD\D FDAD XD
FRQVX YIGD ( OBIMR GH -DQH I XH MHQER XQ SR HAR
FRP~QP X\ TXHUGR SDUD CRRADV

2V FT &MBWMOEF 5
7UDVFUHDUD Z HE ( GBIMR GH -DQH D BV GRVDXRV\VH QRV
REXUlY KDFHUXQ IRUR SDWD IQMUFDP EIDURSIQRGHV @R
W® \REW -DQH $XWMQ MR WP EIPQ \REWH RARV
DXVRUHV @EURV SHEFXOV \ RWRV HBP HQRY GH QAHAR
[QMpV

«$Vc MFT 8 GOBNEBE EF &M BMOEF 5*

( Q@ DRWDIEDG @ | LQDAEDG GHIBDYQGH 7p FROMM HQ GDUD SRVEITEDG GH KDEDUVREW - DGH $XWWMQDM FRPR
GH RARV LOMIVAY PXMRY HOFIGH GH pSRFD @V DXRUHV GH \HQUELGEDG VP LOU YDV H LQRWP DU \REWH
QRYHEDGHVHAWRUDGN FRQ HHGFID\V

«2 \* UQP EF BDUAEBEFT $BM < JT

QR DDV AYXODWDV GH\RFIDQ DFly Q\ GGAFDVHQGRVHIRIRY XR YWAMDOTXH SHIP W © SDWFLSDFly QGH
~DXMQUEVMGH VRGR HOP XQGR \ RAR WHDO FXDQER KHP RV RUDQ] DER HFXHQARY SIEQFV R TXHGDEDV SRUD
JHRIWDItD H\SDXRD +D\ DFWIGDGHVP i VVHUDV\ DFDGOP LEDV HQAHYIWEN HUXGRY SUVHQEBIFIRGHY GH GEWRV \
RADVARQPi VUHDIIGDV FOEVGH BPMD YIGHRFKDV \RWWRV\ FRFXURV



«2\* DF* JT RVF 8T TPDIFEBEFT BVTUFQIBT QVFEFOBQPSBSB N8 WT MDUPS-T Z ®BOT EF +BCF " VTUFO
8 QU DUGH HFXHQAR GRQEH SRGHUFRP SDIWJGL HIHQMV SXQRVGH YWD KDEQUGH LOMUBMAVP XMRVR IGFAAR
FRQRFHUD RWDV SHYRQDVFRQ® P WP D SDMy Q SXGHER IGFONMR HWEEBGFHUUHDFIRGHY SHYRDBV

4JQVEFTFJT | BOBSFOQFSTPCB DPO+BCF " VTUFO*RV* N EIBBJT

3UP HR G DJ WDGHFHIDP RV KDEHUWQGR HOYDBRUGH HVFUEIU\ \HIXIU@®Y FRQHRY GH \X IDP1ID \ SURSIRV
DWHYlpQGRH D SXE@DU /H GDUDP RV VBP ElpQ @V J UDFIDV SRUHOXQYHIR TXH FUHy \ TXH KD IQOIGR HQ
QRWRADV KDFIpQERERY FRERFHUD RARY DXWMQVEV \  SRUVRGDV OV H SHUHGFIDV YIMGDV HQ HO6D®Q GH 7p
7DP ElpQ®! SUHI XQEUDP RV SRUVKV SHYRDIWV | DYRUWRY

2 \* QFOT< JT RVF +BCF " VTUFOBQPSY B 8 MFBL/SB
8D DUDWYD SURSID\ TXH VH HQM ~P RGHID™FRQ XQ ®IQ) XD H TXMWR @ DSWR] [P DFly QD @ \RFIHGDG GH
© "I HQA ™MHOHQAGR GHOHTXITEUR SHUHRVR SDUD SRGHUDSRUBU® SUHFLR HQ XQD QDUIDFly Q HOGRP IQR GHO
UHDVR GH OV UHDFIRGHV SHYRQBN D\t FRP R GH ®VHQADP DGRV TXH KDFHQ SRVE®! FUDUXQD QRYHD

«$+NP QVFEFT TBCFS TJ F¥T VO CVFO
BVTUFQLB

SHXWD JWDFIRR SHODU HQ VRGR ® TXH \H KD
JHHIDGR DOHGHGRUGH @ 1UXD GH -DH $XUMQ
WDV VX SRSXOU DFlyQ HP SH| DQGR SRUVKV SURSIRV
IDQ/ ® DAMMQBV TXH SXHGHQ @UDU D
HQFDM@UWH HQ @& TXH VH FUHH TXH HV HOXQYHUR GH
-DCH $XMMQ OV DEDSWFIRGHV OV \VHRXHDV OV
“\BFMIV™ FRP R \H YHD HQ @ SHIFXD ~$ XWMQDQG™
SHUIR SRURWR @GR HWV RWR WBR | DQ TXH \H TXHED
PiVFRQ ® REDD GH -DH $XWMQ \ ® DQDOD
FRSIRDPHQM 61Q HPEDUR \ WASRQEHIGR D @
SHIXQP FWHPRY TXH SDID VHU XQ BXHQ
“DXVMQD™ @ TXH EDWD HV TXH WM JXWM -DQH
$XUMQ\ @ BDV QR KDFH DD P V

*$+ NP TF W SGRHBEP FMFTQ-SLY EF +BCF " VTUFOFONS BDWBNEBE
3RUXQDGR SRUVKX H\StUMX GH WHEHTD TXH SRGHP RV YHUD WDYpV GH @ [P H| D GH VKV SHYRDWV | HP HQGRV
FRQ WXV IGHDBV X SURSID |RWP D GH SHQDU\ FRQGXFIIH HQ @ MIGD P DQMIpQGRH FROXBQMV | UHQM D OV
IP SRUFIRHV HWUIDV (QDEHM FROAD /DO &DWHUCH $QUH FRQAD \X SDAB+ TXH KDFHQ TXH @V
SURE RQWEV SRHDQXQJ IDQDWDRWIR KR HQGD

3RURAR @GR SHVH DODP EIHQM GH pSRFD TXH SXHGHQ WIHU DOV QRYHDV GH -DQH $XUMQ BV VHOIP IHQRY
HP RFIRGHV\ SHQDP HQRY FRP R EIHQGNR 0 LI XHOGH 8 P XQR VREWH HD \RQXQYHYDBNH LGP RVBBN \ SRUR
VIQR QRV@U DQD \RGRY



«$+ NP TF R/TUGDB 8 BGBN BD} O” +BCF " VIWFOBTFOWY BT CBTFT EF N8 CPVENB SPN <« OIDB BDWBM

1 RVRADV QR HWEP RV GH DFXHER FRQH\D DI lUP DFly Q 1R REWBQM HQMQGHP RV TXH SDUD P XFKRV @ SDUWM GHO
~URP DQFH FRQI QDA HD ™TXH WHHQRGDV @V REWDV GH - DQH $XWMQ DMt FRP R OVGEQ P LEDVHQAH @V SDUHDV
GHOVP WP DV SXHEDQGEDUSIH D FUHHUTXH VRQHO XQEDP HQR GH @ QRYHD URP i QAFD DRXYDO

" MVCPT BOT EF +BCF " VIUFO JOUFOBO VBASEF 8 NBCOFSB N« T QBFDEB B M RVF EFC} EF VWASFNB

WITUFO EF “ QPDB DPNFO MT NJINBT DPN.EBT MFO MT NJINPT BVWPST F JIDMTP UFCFO USBCBHRT
TNJIBFT B MT EF M “ QPDB EF +BCF " VIWFO JOFOBCEP TFSB E-B EF | PZ DPOFNQPS CFPT EF 8
FTDSWPSB +$ § JT RVF FTUP FT QPT.CW FONB BDUY/BNEBE

(V1 UDQFDP HQM GYHWER SRGHYH XQWDIV GH pSRFD LUDC) HWAYDOGH YW KDFHUXQSIFQE R XQEDI®! SHIR HV
IP SRVE®! YMUX@D pSRFD HQ RAD SXHV \VHUD P X\ GLIFIOWHQXGFIDUD OV FRP RAGDGHY DRYDBN \ VBP ElpQ
WIGHP RV TXH HWBUDJ UDGHFLGDV GH YMUHQXQD pSRFD HQ® TXH @VP XV SRUHWP S& SRGHP RVWDEDIBUR

GHFIGIUFRQ TXIpQFDVDURY $ (DGH B J X\WEUD DFDEDUFRQO U8 RBD/



* DR REMMYR I XH HODXR HVFRJIGR SRUD 98/ SDUD HP MUD P LQVHIH EDVDGD HQ® KMRUD Pi VIDP RD GH
-DCH $XMMQ n2 UX@R\ SBMER +&X QMY GH QRRADV QR KHP RV FDIGR WHQEGDV DQM BV HFDQRY GH & R0
) LW +$FDWR QR KHP RV\VRXDGR FRQ [P SUMRDQMY\ GIRRY EDIBN HQ FDVDV FRQ HFDQR J UDFIDV D ( @ DEHW(\
' DUA" +1R KDEpLY VHOAMER @ GXPXID TXH WDQP W -DQH AHQHAR @ FRGAVFHQEHGFRID GH /DG & DWHUCH GH
YRXU K J UDFIDVD \XV DRVRUA

P IQARY HV ® TXH KDQ P DUFDGR HOSIWRGMI R GH VDEED SDUD XD GH B QEKRV GH P HIFDGR Pi V BHQE®V
GHOVWSWP R DUM @V DEDSVIFIRGHY FIGHP DRI I IFDV < DXQTXH VH SXHED SHQDUTXH HWB SURSXHWD 1 XH @
SUP HID TXH @y D ® HVSHAVBGRUAV GH VRGR HOP XQGR GHER FRUMJ IUHOHWRUSXHWR TXH HQ POQER
VRGDMD UHQDED HOP RRFURP D 0* 0 VH\RPY @ TFHQFLD GH KDFHUVX SURSID YHWy QGH @ KIMRUD Fp®EWH

/D UASXHWED GHOS~E@R 1XH FOW DP DP RV HOUWRP DQFH KIMWUER \ JUDFIDV D H\VD DFHSVBFly Q VH KD
®JWDGR DEDSWDUVRGDV OV KMRUDV GH @ DXWRID HQ P ~@86N RFEDMRGHV\ HQ YDURY WBRV GH |RWP DRV GHVGH
OURP HMDVV D PIQVHIHV SDVDQER D ©® FRPHAD HQ <RXMEH YRAZRRG H IGFOMR @ SHYHWYQ GH BV
P ROWMIRY KR®Z RRGHQH /RV [IHBNV VHIXIGRIAV GH -DQH $XMMQ TXHUHP RV FRQADDU MIYHQGR HOP DIDYIGRR
GUDGR RIUHFIGR SRUD DXRD \ HWEP RV GASXHWRY D YHU \L KIFIHD 1DOD FIHQ YHFHV @ PP D SHEFXD R
\DFULIEDUQHVAD D® D HQ XQD SpMP D DEDSWIFly Q \R® SDUD GH HQGHUHVD HVSHUDQ D TXH MJ XH SDEMIQER HQ

QHAR FRID yQ

6LKDEDP RV GH DEDSWIFIRGHVD P IQ\VHUH R D @ J UDQ SDQB@® MQ GXGD DOXQD GHEHP RVP HIFIRDUHO
H WDREQDUR WDEDIR TXH @ 984, MHP SUH BDQ D GH OV KMRUIDV GH @ DXRID ' HWIFDP RV OV SURGXFFIRGHV GH
M2 UX@\ SUMFIR n{PPD} Rm6HMR \ VHQUIEIGEDG TXH QR VRB SHSHADQ HOW RUKIMAUFR GHP XHWADQ
X I\GHIEDG DOM VR \ D VX DXRID MCR TXH FXHQEIQ FRQ XD LP SRUBQM LOYHWY Q HQ YHVMDUR HQ @ HBFFly Q
GH HVFHDURY\ HP SO DP IHQRY @ FUDFly Q GH EDQEDV\RQRIDV P HP RIDEBN\  SRUKSXHWR HQXQD H FHBIOM
HBFFly Q GH DRVRUAV 3RUMIQR OV SHYRDV TXH GHVHDQ UHFWHDUH HQ & URP DFHV P V1DP RRV SXHGHQ [ LDUH
GHOHMR GH FDEEDG TXH R BFH HWID SIRGARWD ' HLIXDARWP D DTXHERY TXH EXWDQXQDVBIR SDUD QR GM LX\BU
GH @ GRMUD GH QP DIDYLARADV RYHDV SXHGHQ HFRQADU HQHWIV SIRGXFFIRGHV XD \DIED P X\ GGED

$XQTXH HV FIHWR TXH @V DP DQMV GH @ DXVRID GHVHDP RV TXH VH P DQMQI D XD |IGHIEDG D @ REWD
RUJ LQDOGR SRGHP RV QHI DUTXH GRV HQAMMHGH YHUFy P R @V SURGXARIDV GHRLGHQ UHD@ DUVKV SURSIDV \ FXURDV
DGDSVIFIRGHV ' HVGH @ SOMBIRPD GH <RX7XEH EDR HOQRPEW GH nvKH /1] H %HQQHW IDUN @Yy XD
SHRX@USRSXHWD TXH QRV RIBHD XD SHYSHAWD Pi V FyPIED \ FRQMP SRU GHD HQ @ TXH X /]\ PiV
DRXYDQ DD \ FRQ FKMVSD KDEDED | UWHQM D X Fi PDUD D P RGR GH GIDUR QDUDQER VRGD VX KIMRUD HQ SBIQR
W®;;, < QRSRGPRVSDDUSRUDIR O IGFXMly Q TXH YRMZ RRG WDy GH HWB P VP D KIMRUD SURVHQBQER
M EHWIG YREDV\ SBHMIEIRG HQO TXH XD MYHQIQED HFRQADED HQXQWMBIXGR \ IXGR EUWQER DCDP RUGH
\K YIGD



$XQNXH EIHQ HV FIHIR TXH @V I XRQWEV \H VRP DQ FIHYBV GFHJFDV SDUD HYMU DADFUIRQVP RV FRQ HOILQ GH
DGDSVBU @ KIMRUD RUIDODOP RP HQR SUMWVHOM &V HVSHAVBGRUAV | IHBNV DGP WP RV HWRY FDP EIRV SRITXH
DSUHFLDP RV HCHQAMWQP HQR TXH QRVR BFHQD FDPEIR ' H IQIHQGR HWRY FDP EIRVFRP R WWBIVR QR Gl WFRV
HY.GHQMP HQM  3XHV XD P RALIEDFly Q GH @ REWD TXH \XSRQI D FDP EIRVHQ @ WDP D R HQ B SHYRDIVAV SRGUD
@R FROUGHDYH XQD DADSVBFly QMR XD UHQMSUABFl Q\ HWEUDP RV X\VDQER HOJRP EUH GH @ DXWRD R HOMN®
GH \X REWD FRP R XQP HIR DFDP R SXEGFIVIUR SDUD J DUDQAY DUHC GV GH FOHQMY SRMJFLDBN

3HR QR HV RR \RGR ® TXH WOFH \  SRUVBQR GHEHP RV P HFIRDUTXH QR \RGDV OV IQHYRGHY
HFRQ/P IEDV SDUD UHD[) DU DEDSVBFIRGHY GH OV KIMRUDV GH -DQH $XUMQ WHHQ FRPR REMMYR P DQMHU @
ILGHIEDG 0 HFIRQDUHOGHVDVAM HVABSMRR TXH VKSXR 2 UX@R SUMEIR \ ]RPEIM HQ HOTXH @V P WFRV
SHYRDWAV DGRSWIEDQ XQ SDSHOIXHWHR GRQGEH /11]\ HUD XD FD] DGR GH ] RPEIHV\ ®JUDED GHWMUDU DO
P DODGR GHW D Pi VGH XQ\WHI XIGRUGH @ DFOP DED SXEQFDFly Q FRQ® ERFD DEIHYD \ QR HQHIP HRUVHQACR
SHEXHER O HQRWP H FDP SDXD GH P DU TXH \VH WHDQ'y SDUD @ DUD HWE SHEFXD D @ HADRM HUD TXH FD\L
\H YH@EH FRP R D P HRUDGDSVBFly Q SRVE®)  7DOI XH \IX DEDGFH TXH HP SBADV GH P HIFKDQEMQ) ) XQWR3RS
FRP HIFIDQy ) XQ\RV GH BV SHIRDIVV GH HWI DEDSVBFly Q P LHQADV TXH VLEDURQ Dx RV HQ SRGHUKDFHUXQR GH
-DCH $XWMQ R GH DOXQR GH \XV SHURDIVV RUW LADBN GH UHGRP EUH P XQADO$GHPi V SRUML@ GDID HQ QHWR
FRUD] y QQR \DQJ UDUD & \KI LEHQM VH SXERY XQEEWR TXH BRI D HWD KIMRUD \ XD VHI XQGD SDWM EDIR HOMXE®
GHNEHQAGR\ VHQUEIGEDG\ P RQUKRVP DUCRV
1R WDQTX®Y FRQ HOGRBUIQ@IGR ©® PD\RUHP SWD GH WIHDP Q) GHOPXQER 1HWA \H WPy © HRWPH
@FHQFID GH KDFHUMX SURSID} DEDSWIFly Q GH n8HWXOMy G /D CEHIBG HQ O BHEDFFly Q GHOJ XIRQ XQGR D BV
JD] DSRVKIMWUERV\ D @ KRUSIOQM IQMSUHBFly Q GH GV DRVRUHY SUGFISDBV @1V D GHAKUD oMy Q TXH VRGRV
BV \HI XIGRUV HWBEDQHVSHIDQER FRQH SHAVIFly Q

«4 Xp QLD QHVAD TXHUGD -DGH L\VH GYDQEUD GH @ \WP ED VREW VX BUDGR' (R VHIXUD TXH WMQRID
XD Wy QED\ SHRXTDUIRWP D GH GDUBI @ YXHID D O VRWD SDUD HYDBDUGH | RWP D QI HIRD VRGDV VDV GH DWV
RSRUMQGDGHV TXH KDQ TXHEDGR HQ P DQFKDV WVHFDV HQ @ KIMRUD GHOFICH 9IR P LSXQR GH YWD KDQMGR \
\RQQHFHVDUDV SDUD DSUHFIDUBD®E HOM @ TXH HVXQD FRUMAD \ EXHQD DEDSVIFly QFIGHP DWRJ U I IFD\ @ TXH HV
SXUDP HQM FRP HUFLDCR XQ SURGXFR GH P DUNHWY

3DUD FRGFOIU P H JXWEUD DOIQBUD BV GHy | MR HQ HOXQYHYR GH -DQH $XWMQ D TXH FROUGHHQ OV
DGDSVEFIRGHV FRP R X SRMELTEDG DOIQEGRID GH WP HJ LWH HQ @V KIMRUDV GH XQD |RWP D YAKDO, GQ PLED\
@R FRP R X St@RID XWMAYD GH @ REWD RUJ LGDCBRIXH HOGHBIW GH @V SDDEWDV HV ILHHP SO DE®!

3DWFID * DURD )HUWHU P<V FRQRAIGD FRPR /0B 5HG KD WDEDBGR
LOMQDP HQM HQ GRV JUDQGEHV SUR HAVRY OMIDURY | W8I 5HG 5HDAQ) +RRAY
E@J OMDUR \ |/ WSB! 5HG 5HDGT FDQDODMDUR HQ<RX7XEH FRQ®VTXH SXGR
FRP SDUVK RSIQe Q\REUH GRMUDVFRQRADV SHIRDV

' MGHPDIRGH  3DWIFLD KD FHQADGR X FDWHID SUR FMRQDGFRP R HVFUMRD
GDQGER MGD D SWHFIRVDVKIRIDV GH URP <« QAFD KMAUED  $PMD® HQM @ DXVRD
FRPELD \X WDEDR FRPR HVFUMAD FRQ \X SIRHAR GH HP SBHQEP IHOR
D\ XGDQGR D RARYDXVRUHYD GDUI RWP D D VKV KIWRUIDV\ D FUHHUHQ KV \KH RV

7Z MU QW WDP \ ) DFHERRN #OMBUHGHDG

777 SDWIFIDJI DUFIDI HUHUFRP



+2 VJ CFT G/CEBSPOFMs MC EF +BCF " VTUFO BF 1FE

&OXAD ( Q& OE -DH $XUMQ3HY | XH | XQEDGR SRUS OXAD &DER| R\ 9IFVRID ' HODGR 6RP RVEXHDV DP LI DV\
FRP SDWP RV HOFDUKR SRUD REWD GH -DQH \ WX 1Q GHJFLD FRP R DXVRID KDWI HOGD GH KR\ $ GEDWRY FXHQM GH
TXH QR KDED XD DVRFIDFly QFRP R HWB HQ QXHWR SDV GHFLGP RV SRQHUP DQRVD @ REWD\ FUHDUD QXHWAD

«2\* FT &\ NIC EF +BCF " VTIFO1FE

9 IFVRUD ( OFOE -DQH $XMMQ 3HY HV XD LQFIDWYD GH GRVDP LDV TXH DGHPi V GH GRVRIDV WHGHQ D -DGH $XWMQ
FRP R XQD GH \IXV DXWRUDV SUH HUGDV $GHPi V GH TXH GM UDMBP RV P XFKR GHUR WHBHUD HWB JHQADODXRID RV
JXVD HP SUH HFRQADUQHYRY SXQRV GH YWD VREWH KV KIMRUDV SRU® TXH @ FUHDFly Q GH XQ FOE GH GFMUD
EDVDED HQHM HID XD IGHD TXH HWIBED HQHDILH\ TXH \R& HID FR\D GH WHP SR FRFUAVILD

«$ Ve MFT 8 GOBNEBE EFMDNC

&OXAED /D IG-D HQ \t HV AIXQAU® REW GH -DH \ FBHDUXQ SXQR GH HPXHQAR SDUD @V SHIRDV TXH \D
FRQRFHQ WKV KIMRUDV \  EXVFDQ XQ HVSDFIR SDUD KDEDUDOWNSHAR D\t FRP R VP ElpQ @U DUD TXHGHV D-Q (R
HWQP X\ | DP IIDU}, DGRVFRQHWE DXRID\ TXHIDQFRERFHD XQSRFRPi V

2 \* UQP EF BDUAEBEFT $BM < JT

9IFVRID (P SH DPRV FRQ mHAMIV HQ YR DO} GH \XV (RHDV PHADQM HO* GH @ FXHQ® \ SRWMDU
FRP HQEURVY\ |DVHV GHOEWR DYHQMUDQGR D QXHYDV BRVRIDV D GHUXY QRYHDV 5HD@ DP RV @HV FRP HOBIQER OV
GRMUDV\ FRQMHWIDQER FRQQHMAD FRP XQGDG \REUH @V CRYHDV GH $ XVUMQ

«2\* DF*J RVF BT TPDFEBEFT Z DNCT BVTUFQUBT QVFEFO BQPSBS B N8 MT MIDWPST Z @OT EF +BCF
" VTUFO

&OXAD &R TXH @ LQOHJFD GH -DGH $XWMQ HV VBQ J UDQGEH TXH KD \IXSHUDGR VRB® HQM HOSDVR GHOMHP SR\
\XV | DQV HWIP RV GAVSHUEL DERV SRUWRGR HOP XQER / DV\RFIHEDGHV\ FOEV DXWMQUV \RQ XD |RP D HQ © TXH
SRGHP RVFRGFIGIUFRQRWRY DGP LWDGRUMVGH @ REUD GH -DQH\ @YDUHWD DGP WDFly QXQSRFRPi VD® 1R \H WD\
VBIQ \RB GH BHBHUBY CEWRY R HWBUDOSHQEHQM GH OV DEDSWIFIRGHV KD\ P XFKDV RADV FRDV TXH H SE&UDU \

HWEVRU DQJ DFIRGHV QRV DIHQEQD KDFH®R
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9IFRID 3HIRDEHIM FUR TXH \MQED PLOSUHIXQMV HQ @ FDEH D SHR WL \RB SXGAHD KDFH®BI DOXQDV
SUHIXQEV P H JXWERD VDEHU* 3HQW TXH \XV QRYHDV IEDQ D WDVFHQGHUBQR HQ HOMP SR\ HQHAGIRP D' +&X O
HV HOSHYRMDM FRQ HOTXH Pi V VH MHQM LGHQNIEDGD' < »&yP R \VH IHQM DOVDEHUTXH WKV QRYHDV KDQ MGR
FDVB®I DGDVFRP R URP i QAFDV!

«2 \* QFOT< JT RVF 4BCF " VTUFOBQPSY B Bl WFB/SB

&OXGAD * 1D TXH P XFKD FOUGDG -DQH 1 XH XD FURQWE GH \X pSRFD XD HVFUMRD \BBIQRD TXH UH GBIy HQ XV
KIMRUDV D @ \RFIHGDG HQ @ TXH B VRFy MU\ TXH FRQXQ HMR VHFIAR \ KRGHVR @Jly UMDVBUDV DUMBN GHO
FDU FMU KXP DQR DOGHB®! -DH 1XH ® TXH DKRD FRGRFHP RV FRPR XD HWWMRD GH SHURDW \ XQ JUDQ
UH HUHQM SDUD RARY DXVRUAV TXH YIQHIRQ GRSV VH KDQ YR UH BIBGRY HQ VK HMR

«$« NP TF K/TUGDB N BGS\ BD} O° +8CF " VTUFO BIFQY N8T CBTFT EF N8 BVFENB SN« CLIDB EDW/BM

9IFRUID &R TXH HVXQD DI P DFly Q TXH @ M HQJ IDQ HVSHPWR TXH \RQ @V QRYHDV GH $ XAMQ 6H BN FDOLED GH
URPi QAFDV JUDFIDV D XV DEDSVBFIRGHV DOFICH R D RADV SOMIIRP DV SHIR $XWMQ VP ElpQ KDFH WH BIR GH OV
FRWXP EUV GH \X pSRFD \ HV FUMFD FRQH® (R @V FHQXD SHR SRGH HQ @ SDBMAD OV \WYDFLRGHV \RFIDBI\
Fy P R HWR DI HAVPED OVFRWXP EBV * HOAR GHWRGR KDFH XQD FUMED Y @ED D \KVFRWMP EUV

*$« NP TF W SGABEP FMFTQSLY EF +BCF "VTUFOFO Bl EDWBNEBE

&OXAD &RMGHR TXH XR GH &V JIDQGH BIWRY GH -DQH HV TXH SHH D TXH \XV CELRV | XHIRQ HVFUMRY KDFH
VBQRY DXRV VRGEDYD UXED VHQFIAR TXH HOBFVRUVH MHQM IGHQAIEDGR FRQ HBRY\ FRQ @V H SHUHGFIDV TXH D@
BMDVWD /D \RFIHGDG DRMDOGR HV @ P WP D TXH KDFH GRFIHQRY DRV SHIR @V VHUHV KXP DGRV KHP RV FDP EIDGR
SRFR \ VRGRVHWRV P DWFHV TXH - DQH GHVFUEH VBIQ ELHQ HQ VXV KIMRUDV SXHGHQ YHYH HQ @V SHIRDV FRQ OV TXH

WDVIP RVKR HQ QAR GID D GD QRRARVIGFOIGRY

«$« NP QVFEFT TBCFSTIFST VOCVFOBVTUFQLB

9IFVRUD /R TXH QRV GLLHHJFID SDUD VHUXQD EXHD DXWMQMD HY BHUVKY GRYHDV GEWHY GH SUHMIFIRV HOMQEHQGR
TXH VRQ KIMRUDV TXH REXUHRQ HQ RAD pSRFD FRQ RADV FRWMP EUHV SHIR FX\ RV FRQ @RRY SXHGHQ CDWH D~QHQ
© DPMDEIEDG /R LP SRYBQM VHID QR M) J DUMCR GM XVBUGHOSURFHVR GH @ GRMUD \ HYDQI HO DUTXH VH ® D
G\ HQGR MHP SWH

" MMCPT BOT EF +BCF " VTUFO JOUFABOWWBEF N8 NBCFSB N« T QBFDEB B N8 RVF EFC} EF VMSFNB WIUFO
EF “QPDB DPNFONST NJIN BT DPN.EBT MFOMT NJNPT BVIPST F XDMTP UFCFO WSBCBKT TN BFT B MT
EF N “ QPDB EF +BCF " VIUFO JOFOBCEP TFSB E-B EF | PZ DPOFN QPS OFPT EF M FTDSIPS «$ 5 JT RVF
FTWP FT QPT.CW FONS BDWBNEBE

&OXAD &UWHR TXH QCD HVIP SRUEG! FXDQGR XQR B DQKHD \ DXQIXH MLEIHQ® IGHD GH YIMUD GID GHKR FRP R \H
KDFRD HQ & WP SRV GH -DCH HV IDWFILDQM R PH YHR FRQ XQ HVWR GH MIGD VP LOU 61Q HPEDUR DGPLUR @
FDSDFIGDG GH HWEV SHYRQDV SDWD IQMQOBE \ DGHPi V FRPR BV KDEW RFXUIGR D RADV DXWMQY \VHIXUR TXH
KDEW Q DSUHQEGR WBIQR GH HBV FRPR\R 6X SUHRFXSDFly Q SRUHOGHWI@®! HV DVRP EWRD \ P H HIFDQMAD \MQHU
DOXD YH © RSRUMQICDG GH YMVBUD XR GH HBY



«4 XpQQR UHFXHED DADSXHWR 0 U DI &RM) LW \RP DQER HO" 2 SDWD HOFDVR D (PP D R D @V KHP DQV
' DVKZ RRG FRQ X W] D GHW HQ®@ P DR ( GKHFKR QRV UHVXEID \BQI DP LADUTXH TX i SXHED \RBUHIGHRV\DEHU
TXH HQUDIEDG @ FRWMP EUH GHODP RR iy GH @ VILGH (R \H QD9 HQ,Q) WD MGR KDWD

6L ELHQ @ FRWMP EUH GH EHEHUW VH UHP RQD DOWFHUP IBIQR DOMV GH & UMR HQ &KICD \ 1XH SRSXOU DED HQ
QOMUD GXDQMD GFDEADGH  SRUHOM &DUBV,, \ X HVSRWD @ LQ DO SRWMI XH\VD & DWIXD GH %DJI DY D
QR I XH KDWB P HADGRVGHOW ®; ,; TXH HOFRGFHSWR GH iy GH @ VAGH DSDUHFly SRUSUP HUD YH

) XH LOARGXFIGR HQ,Q) DWUID SRUSQED @ \pSWP D GXTXHWD GH %G RG DP LI D FHIFDQD GH @ UHCD 9 IFRUD\ XD
LI XUD SURP IGHQM GHQAR GH @ \RFIHGDG BQEGHQAH /D GXTXHWD VH TXHBED GH \iXI UWGHM DBFLP IHQR SRUKDP EUH
FXDQGR HOMBMEDED @V FXDAR GH @ VUEH ( QVK P DUy Q @ FHID VH \VHYD VHI~Q @ FRWMP EWH GH @ pSRFD D
OVRFKR GH O VIAEH GHBQER D\t XQ@OU R SHIRGR GH WP SR HQAM HD® XHJR\ @ FHD $\t SXHV EXVFDQER DOR
QHR FRQ ® TXH \DFIDUH KDWD OV RFKR @ GDP D SIGy D VKV MMHQMY TXH G @IYDUDQ D VX KDEMIFly Q XD
EDQGHD FRQW SDQ\ P DQMTX@M —DO~QWHP SR DQMV HOFRQGH GH 6DQEZ IEK KDED WQGR @ IGHD GH SRGHUXQ
UHBIR HQAM GRVUHEDQDGDVGH SDQ—\ XQSRFR GH SDUMD ~GiP D KRID GH O VWEH ( WR \H FRQMMY HQXQKi EMR
\ FRPHJ 'y D LOAVBIUD DOXQDVGH \XVDP IMBGHVD XQUH D HD

3RFR GH\VSXpV HWB SDXVD SDUD HOW VH FROMMY HQ XQ HYHQR \RFIDOGH PRGD ' XUDQM @ GoFDGD GH ov
GDP DV GH ©® DOB \RFIHEDG \H SRQDQ YHGRY OU RV JXDQMV\ \RP EBHRY SDUD \RP DUHOW GH @ VAGH TXH

JHHID® HOM \H VHMD HQHODQ QHQAH OVFXDWR\ OVHCFR

$XQNXH O WDGEFly Q GHON GH @ VILEH QDFly GHQAR OV FDVDV GH BV UFRV DUMFIDVIV FRQ @ @0 DED GHOYHIDCR
HWRY TXMHURQ DSURYHFKDUHWM | DEXB\VR P RP HQR GHOGD DODIH @EWH HQ WKV KHP RRV MUECHY & XDQER OV
GDP DV WDVDGDURQ HOUWMDOGHOW DIXHID &V FDED@IRY\ BV KRP EUHV GH @ FD\D \H DQP DURQ D VP DUSDWM HQ
HWE | DEXB\D DPWHGDG

( O HUD XQP DQDUIICR\ FRWRR HQHVH P RP HQR ' DGD @ FRWMP EUH GH H] KIEILYH TXH WQD @ DOB \RFIHEDG OV
SHYRDVTXH @ EHEIDQ TXHUWDQ TXH RGR HIP XQER KSIHUD TXH SRADQSHP MYHR 3RUHR P XFKDVI DP @DV UEDV
RUEHDURQ TXH SIQEDQ VXY URADVRY HQ BV TXH DSDUHFDQURGHDGRV GH [ LD SRIFHDQD\ H TXMRV\WY

+R HQGD HOWDAFIRDOW GH O VILGEH FRQIMM HQ XQD VHBFFly Q GH GHIFDGRV M Q&Z IEKHV —TXH IGFO\ HQ SRU
\KSXHWR M QGZ IFKHV GH SHSIGR HQ LREDIDV LDV \DBYQ DKXP DGR\ TXHVR FUPD NPyQ\ PRWI D \ SRR
FRIRQ(DGR— ERTR FDOHOMV VHYIGRV FRQ DV SDUMIERY\ GHIFIRVDV SDWEV ( Ol FXGYDGR HQ,QGD R & HOQ\H
YHWM GH WAMUDV GH SOMD HQ GHIFDGDV Y DVGH SRIFHDQD

&KUMMH & URW HY HOVHXG QPR GH HWB DXVRD TXH DFle HQ XD
KHP RD FIXADGHSD RDHQ ~ DXQTXH YiYe YHOM D> RVHQSDMHV
HWDQWRY FRPR WM \ 0“[IFR $PDQM GH @ GFMD \ GH @
HVFUWMUD GHAVGH P X G D SXETF \X SUP HUTEWR HQO “ [ IFR P LHQADV
FRP SDJ LQDED @ HVFUWMUD FRQVX @ERUGRFHQM $P DOM GH @ (RYHD
URP < QIFD\ GH @ QRYHD GH J* GHR IDQAIFR FRPHJ+ SXEGFDQGR
HQ HViM c@P R DXQTXH MQ FRUBUDV DOV D © LQWSILDFls Q \ HP SUH
DO R GHOFRWD * Q



" IFHQ TXH VRP RV® TXH BHP RV\ \KSRQIR TXH HQHOFD\R GH B
HVFUMRU HWID P [ IP D DS@FD HQP D\ RUJ DGR D~Q

9IMR D\t M. B DXRBHV RV QAP RV GH OV GMDV GH DTXHMRY D
TXHQHV DGPWDPRV\ FX\ DV REWDV GHYRIDP RV « TXpQ SRYHY D
QHADV TXHICD -DQH $XWMQ GHO DIPHQR QMIDUR TXH ©@
FROMWMY HQ @ H WDRWECDUD DXVRD D © TXH WQEP RV KRP HDW
HQHWM Q-P HIR GH @ UMW

BHIXR TXH HOGRP EW GH ) IDGFHV 9%H BV UAVXID FRQRFIGR

) XH X HFWRD P X SRSXDUHQVK pSRFD\  DXQTXH WX REWD (R
DEDYy @ WDVFHQGHEFID GH @ GH $XMMQ HQ BV ~GP RV DXRV KD
FREWDGR QXHYD QRRUHGDG JUDFIDV DOWDEDIR GH HWMSHQEDV
HEMVRUDGN TXH KDQUHHGMIGR \XVEEWRY

6L DDOQDPRY @ REW GH -DQH \ QRV HPEHEHPRV GH WV
FIFXQWEIGFIDV \ @ pSRFD HQ @ TXH ®f VRFy YMMU YHBP RV TXH
I XHURQ P XFKRV B DXRUAV TXH 1Q G\ HIRQ HQ H® FRP R HVFUMRWD

SHIR MQGX@® ) DPFHV R)DQQ FRPR @ @P DEDQ GHEly GH \HU
X GH OV TXH @ P DFDURQHQP D\ RUP HAGD

/D DXRUD GH ( YHIED | XH FRQMP SRU GHD GH -DQH LEIHQ DFly DOR Pi VGH YHQM DxRVDQMV\ @ \REUHYYy RAR
SDUGH GFDGDV $GHPi V D GLHHGFID GH @ P XMUVREWH @ TXH WQGELD VBQ P SRVZQM LQ OHGFID ) DGFHVHP SH
D SXEGFDUUHDMYDP HQM SURQR \ VKV QRYHDVVH KIFIHIRQP X\ SRSXOUAV

+1d GH XQD 1DP 14D DFRP RGDED YR XD MGD XQVBQR D DIRD 6X SDAMH HID XQ HXGWR \ H SHUR P XMEDOTXH
HD ly BMGIUHQ/ RQBUHV FXDQGER VX HVSRWD P XUy @IYDQER FRQPCD VX SURBH HQAH HIRV VX KIND GHVRBR GH DRV D
TXHQ DGHPi V QXD \H SBRFXSy SRUHGXFDU\ D TXH FRQUGHUDED TXH HUD nSRFR IQMD HQM ) UDGFHV UAVSRQGY
D DTXH@R DSWQIEHQER D BHUSRUVK FXHQD FRQ® TXH VH FROMMY HQ XD DXRGAGDRWD VHP SUH GASXHWE D QAL
\XVFRQRFLP IHQRV FRP R EXHDP HQM SRGD

&RQHOSD\R GHOMP SR HOHXRUZH \VH YROly D FDVDUFRQXQD GDPD QR P X\ GASXHWD D HWWFHUGH P DGUDVAD
DP RURD TXH DSRWY RARVWHV KRV DCP DWP RQR  SRUR TXH QR HV GH H WDXDUTXH ) UDQFHV RSWID SRUHGFRQADU
XQH\VSDFIR SDUD \t P VP D I XHID GH HVH KRJ DUHQHOTXH QR VH VHQUD EIHQHQCD



$\t SD\ D | RUP DUSDUM GH @ FRWM GHOM -RUH ,,, \ © UHD & DB ( VIP SRVBQM VFDOUTXH SDUD HQRGFHV \

FRQ YHQApLY DXRV MQ @ D\XGD GH @DAH \ D KDELD SXEGFDGR GH IRWP D DQYQP D \X SUP HID (RHD ( YHED /R
PMPR TXH -DQH UHFEl XQD SDUD PIQ-WFXD SRUHMD SHR VR QR G TXW Q@ XQi SIFH GH \DWJ/ DFFly Q SRUYHUVK
REWD LP SWAD

$ (YHID G VI XHRQ& HFMD \ & DP 1@ FRQDOXQRVIQMBGRYHQWH XD\ RAD SRIXH HOAM VXV OERHVHQ © FRUM

\X P DWP RQR\ X \XHWM GH H LTR MQR D VX HVSR\R [ IDGFpV ®1 UX®Y GlLtFIOGHAEDUMAP SR D ©@ HFUWMMD SHR ®
TXH Q@D DEDQERY | XHIRQ \XV ADURY TXH HVFUELY LQQMUXP SICDP HOM GXUDQM VMO \ GRV DXRV\ TXH KDQ
TXHGEDGR FRP R WMAP RQR QR VRB GH \iX YIGD QR VP ElpQFRP R XD Fly QFD GH @ pSRFD HQO TXH GBI VRFy YIMU

/ DVP XUV \RQ OV J IDQGHV SUREN RQWEV HQ @ REWD GH) DR FRP R RFXUH HQ® GH -DQH D\t FRP RVBP ElpQ@® HV
HOMMDVR [QMDI HQM\ DI XGR TXH KIEHRQ GH @ \RFIHGDG KISy FUMD\ | YRD TXH H] LD GH HBV FHWRY HWQGEDUAVD
YHFHVICDBDQ DEGV

&RP R REXUWH FRQ P XFKRV DXVRUHV DXQIXH @ REUD GH -DQH VRP D HBP HQRV GH TXHGHV HAUFHURQ L GHGALD \REWH
H® HOHWM FD\R ) IDGFHV @ FLHWR HV TXH G HAE GH DP EDVWAGHQJ IDQGHY GLHHQFIDV HQHVSHAIDAHQ @ TXH \H
UH LHD DOP DQHR GH BV SHIRDWAV SDUD ® TXH $XWMQ SRVHD X KDEIGEDG H WDREDUD < MQHPEDUR HV
IP SRVE®! QR UHSDUDUHQ @ LP SRWBXFID TXH R DURQ DP EDV D BMIVBUGH | RWP D VHFI@D \ KRGHWED © pSRFD\ HO
HRIR HQTXH YMHURQ

7DOH ® TXH -DQH KIJ R 1 XH VR® VP DUHOMWAI R GH ) DQQ' HQ H\VD DUBXD FDUHUID GH QRYHOWD TXH \H YIR P SHIED D
HP SUHQGHUPXDQER VH GR FXHQD GH TXH QR SRAD YMUMQHWUEIU\ ) DQQ SRUVK SDUM  SRUEGP HOM MQ\DEH®

\VH FROMWY HQ XD DQP DGRID HQMVDWED KDWE TXH I B GAASXpV DP EDV BJ DURQ WHFLELUHOBFRQRALP IHQR TXH
MHP SUH P HIHFLHURQ

&OXAD &DWER| R @Fle HQ/IPD 3H# HQ ' H\GH PX\ SHTXH D \H
GHW VHGXFIUSRUD P DJ 1D GH @V OMDV HJ UV QERVH HQ @ EaVTXHED GH
QHYDV H SHIHFIDV SRUPHAR GH @ GFMD (MWWQ: XD FDUWHD
UHDFIRQDED FRQ®V Q2P HIRV @ FXDCHWIFH SHUR GHAFD EXHD SDIWM GH
X WHP SR @EW D HVFUEIU BHU\ FRP SDWNJ P RP HQRV FRQ \X |DP 1D
$GP WDGRD GH - DQH $XWMQ FRP SDUM HQJ UDQ SDUM \X Yivls QGH @ YICD
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1R SDVD GHVDSHUFLEIGR HOXWR TXH KDFtDQ @V GDP DV GH @ 5HJHQFLD GH VXV VRP ELHIRV -DCH
$XWHMQ HQ XQD GH VXV FDUDV ®f FRP HQUDED D VX KHWP DQD & DWDQGD VREWH XQ VRP ELHIR VREWH
HOT XH ~GHSHQGLD VX | HIFLGDG | XYXUD™ / RV VRP ELHURV HUDQ H[ WHP DGDP HQW LP SRWDQUWAV GXUDQW
HWD pSRFD \ QQIXQD P XMiU \ D VHD MLYHQ® R DPD \RxDUD FRQ VHU Y\ | XHWD GH FDVD MQ
DOR HQ @ FDEH D ,QFOOR HQ HOLQWURU @V P XMLV FDVDGDV \ @V VROMRQDV XVDEDQ J RUDV
E@QGDV

/ RV VRP ELHIRV \H KDFtDQ GH SDND \ VREDQ GDUEDWDQM WDEDNR D @V P XWIUHV GHOHQ/RLGR XUDO
&RP R HWD GH HVSHWDU QR FREWEDQ P XFKR SRUH@RV SHIR DOP HQRV VXSRQD XQD | XHQWM Pi V GH
LQIHVRV ' HVSXpV VH VAP LODEDQ GH DGRUDU HQ /RQGLHV \ HQ @V MHQGDV D JXWR GH VXV
FQHQMV /RVPi V FDWRV FXEUDQ FRP SGMDP HQM @ HWAKFWLD RUJ LQDOFRQ VHGDV VDI HVDV\ RAWRV
P DVMUD®N \ DGRWRV GH FDAGDG 1RWP D® HQM @V VRP ELHIRV GH SDND \H DGRUDEDQ FRQ | RUHV
\ @] RV DAXQRVFRQIUX\DV FRP R VP ElpQ FRP HQMDED - DQH $ XWHQ HQ DA XQD GH VXV FDWIDV



3HR <&yPR \H PDQXIDFWWEDY /D

IDEUFDFlyQ GH \RP ELHIRV GH SDND HWD XQD

LQGX\WWMD DUMVDQDO\ GDED WDEDNR D FLHQURV
GH P XMiLHV ( OVD@UR SDWD @V WEDNDGRWDV
HWD EDMR /RV VRPEWHWRV GH SDM \R®R H

SRGIDQ DGRUDU FRQ I®RWHV \ FIQMV SDWD HO
YHIDQR (Q RWDV RFDMRQHV @V \RP ELHWRV
GH SDM WRTXIGD HWDEDQ FXEIHURV FRQ

VHGD \DIHWQ R P DWUDOMP LU MQ P RWMDU
QDGD GHOP DWUDOGH EDWH /RV ERQHWAV \H

GUHWHQFIDEDQ GH @V VRPEWHWRV HQ TXH

WIQDQ FRSDV E@QGDV SHWR XQ D@ WJIGD D

YHFHV KHFKD GH SDND

/ DV JRUDV HWDQ VXDYHV HWREDQ KHFKDV GH VM@ \ D P HQXGR WH XVDEDQ GHEDNR GH &RV VRP ELHWRV

0 XFKDV P XMIULHV VH DUHJ @EDQ @V \RP ELHIRV H@V
P WP DV R HP EH@FtDQ HOVRFDGR GHODXR SDVDGR FRQ
XQD QXHYD FIQD |@RUHV DU LFIDBN 1 KVDV R SOXP DV

7DOYH] KDUDQ VXV FRP SIDV HQ : + 9%RVERO XQD WHQGD
TXH YHQGD WBPELpQ SOPDV GH DYHWAX] | DQMMD

VDV \ | GRUHV DUM LELD®BV

$ FROMXDFlyQ W PXHWMDQ @V KHUDP HQ®DV
XV} DGDV SDWD HFRWDU VRP ELHRV HQ SDUEX®U @V
DJ XNDV @U DV\ @V AWMILDV GH P DQJR U R

$XWDO0 5RPR\H@FHFe GH &RQBGXD 30EGD ) BR-B-H GRP DV TDPEL Q
\HGSBP. GHO1% \ &2 1$&8/7% GH &WDFle Q/MMDUD 3XETR \X SUP HU

ER MQR FRQ RARV DXRUAV $SMGH GH /HADV HQ HO

SUP IR 6DKXD\R GH / MDD CGH & XHQR HQ \

* DQDGRWD GHO
FRQ/D %R\ /DV

&DADV $P DOM GH @ SRHVD HORP DFH\ ®V\KH RV FUHH | ILP HP HQM TXH

O IP DIICDF QWER R SXHGH ,(GFVR YRDU
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(Q ® DFWDIEDG FXDQGR H KDE® GH @
SRMEIIGDG GH TXH XD PXWU \H GHATXH
SRHMRODEPHOM D ©® HFWMD HO WPD HV
WDDGR FRQ XD QDWUDIGEDG TXH KDFH GLtFIO
SHQDU TXH M@V DW V IXHWD P DCHDGR GH XD
PDQHD PX GIHHOM 3HR ® FIHWR HY TXH R
VHPSWH IXH EHQ YMR TXH OV PXWUHV \H
GHGIEDWDQ DOP XQGR @MIDUR < XQ HWP S® GH ®
GUFIOTXH HD HOFDP IR HQ HWM WXEWR SDWD HO
JPCHR IHPHQGR FRP R HQ RAWDV \BQEV i WDV HV
® YIGD GH XD GH @V HWFWMRWDV Pi V IDP RWDV GH
@ KIMRUD LQJ BMD

(QM HVXQD YHEDG XQAYHWD® HQM FRQRFIGD TXH
DQH $XWMQ HV X GH @V DXRWDV PiV
UFRQRFIGDV GH ,QOWUD \ TXHH R ©
FRQRFHQ SRUKDEHU BGR DOXQD GH VXV REWDV HV
PX\ SUREDE®I TXH \t \H KD\ DQ DFHUFDGR D H@® D
WDYDV GH ® OUD OAMD GH SHIFXOV \ \HUHV
LQSILDGDV HQ XV CRYHDV

< HVFUWMR DM SDUHFIHID TXH IXH PX\ VHQFLGR HO
FDPICR SWRIHMRQDO GH HWD HFWRD 6lQ
HPEDUR QR IXH D

0 LHQADV TXH P XFKRV DXVRUHV GH WLJ @RV SDVDGRV GIM XVDLRQ GHOIXHUM LP SDFVR GH VXV REWDV @
UHFHSFLy Q GHOWDEDNR GH - DQH $ XWHQ I XH P i V GLVFUAVD

' H KHFKR VX EUGQR | XH DXP HQ®QGR J WDFLDV DONERFD HQ ERFD} \ DO XQRV GH WXV KHWP DQRV FRPR
+HQY \ &DWDQGWD I XHWRQ HVHQFLD®BNV HQ HOFWHFLP LHQIR GH -DQH FRPR HFWRWD 61Q WP V GIRY
+HQY QR VR® @ DSR\y D QYHOI LODQFIHIR MQR TXH VP ELpQ OFKy SDWD TXH @V SUIRGXFFLRQHV QMDUDY
GH -DQH | XHUDQ WAQGDY HQ FXHQD SRUMRV HGVRUHV «3RUTXp" 3RU'XH D LQFIRV GHOWI@® ; ,; HOP XQGR
HWD FROARMGR SRUHOJ pQHWR P DVFXACR

3DWHFH XQD EIRPD SHWIR QR ® HV /R FIHUR HV TXH LQFOOMR SDWD HQIRQFHV HWD P X\ P DOYIWR TXH XQD
PXWU GH IDPLID FRQ EXHQD HSXVDFlyQ \ FOWH WDEDNDWD < SHRUD-Q WL HWD QR HWDED FDVDGD
FRPR IXH HOFDVR GH -DQH ( Q HVRV DxRV HOXQYHUR GH @ WHDAGDG VRFLIDO QR VR HOHGLYRUDO HWD
FUKHO SDWD HO JpQHIR HPHQCQR \ HO HMUXHJR TXH KDFtDQ SRU FRQUHIXIWU UHFRQRFLP IHQR HWD
WLJ QU LFDVYDP HQAM P D\ RUTXH HOTXH WAQID TXH KDFHUXQ KRP EWH



3HWR -DQH \ SDWM \KX 1 DP LGD (R VH UQGEIHURQ 7DOFRP R TXHGy SOWP DGR HQ DO XQDV GH VXV FDWBV -DCQH
VHP SUH P DQMYR 11LUP H VX SDVly Q SRU® HWUMMD FRP R DVt VP ELpQ @ HVSHIDQ D GH \HU SXEQFDGD \
JUDFLDV DOVRSRUM GH VX KHWPP DQR ®J Y TXH 6HQAGR \ VHQUELIGDG | XHWD HGMVDGD SRU( J HWRQ HQ HODXR

3RUVXSXHWR TXH XQD P XHVAD GH ® FRQARYHWDOT XH HID TXH XQD P XMIUHVFUELHID \ \H GHGLFDUD D
HWD SWRIHMyQ IXH HOGRPEWH EDVR HOTXH IXH SXEQFDGD SXHV DXQTXH QR XWIy XQ SVHXGyQPR
P DVFXQQR SDWD | 1LUP DUVX DXVRUD XQD SU FPUED PX\ FRP ~Q HOAH @V HFUMRIDV GH DTXH® pSRFD QR
WPy FRQVX CRPEWH MCR TXH ILUXY TXH IXH HVFUMR nE\ D @G} nSRUX®D GDPD} < HWR \H W Xly
SOW DQER HQ @V SXEQFDFIRGHYV TXH B FRQAQXDURQ \ D TXH HQ OUJ DUGH XQ CRP EUH @ DXVRUD DSDUHFLD
FRPR mE\ WH DXWRUR} nSRUHODXVRUGH} VHI XIGR GHOQRP EUH GH @V REWDV TXH \ D KDELD HVFUMR SDUD
HH PRPHQR < QR IXH KDWB OHIR GH \iX P XHWM TXH VXV QRYHDV | XHURQ DFUHGIBGDV EDNR VX GRP EWH

-DCQH $XVWMQ

1R KD\ GXGDV GH TXH ®V REVWFX®V | XHUIRQ P XFKRV HQ HVSHFLDOM_\H DQD@ D @ FUMED TXH KD WQGR
TXH VRSRWBU 3HUR QL DXQ DM HOEUGR GH -DQH VH DSDJy  /HWRV GH TXH WXV REWDV | XHUDQ GHMGDV HQ HO
ROIGR FIHQRV GH DXRV GHVSXpV \H P DQAHCHQ P i VYLYDV TXH QXQFD  LQVSILDQ D HFUMRUHV\  FLGHDWEV MQ
[P SRWBU HOSD\R GH ®V DXRV \ \H P DQAHCHQ FRPR HWP S®V GH @V REWV Pi V IQ O\ HOMV GH @
QMDD

< HR LQGMXMEGP HQM QR HV SRFR SXHV QR VR® XV QRYHDV MGR VBP ElpQ VX KIMRUD GH YIGD \RQ XQ
P RGH® GH SHWHYHWDQFLD TXH FXDOXIHUDP DQM GH @ HVFUMYUD GHEHUD FRQRFHU

~XIDQHO D\ (DFle HQGFIHP EWH GH HQ%HRVS$IWHY $UHWD GJ DUHQHOTXH
WMGH FRQVX P DUGR \K KD\ \X SHUMD

/H HFDQD HWYGIDU HY WMOGD HQ 5533 \ DRMD® HQM HWA FXIDQGER ) IBRVR-B /H
DSDMRQ HOFICH\ @ OMDMID 6X SUP HUTEWR HOTXH NBP <« VROIGDY  HV $] DEDFKH
GH $QD 6HZ HOTXH QR SXGR BHUKDWI P < VP D\RU SHIR GHOTXH LOHQA/ VKX SURSID
KIMRUD FRQ WKV IP< JHGHV 7DPSRFR ROIGDY TXH /D &HQIFIHOW IXH ©® SUP HD
SHIRXD TXH YIR P RQRGHVGH YHFHVHQ\X LG DGFID 6RQP XFKRVEV.J* GHURVGH GFMUD
TXH ® IXWEQ MQ HPEDUR OV RYHDV URP <« QFFDV \RQ OV TXH G HFFDQEQ &
HVFUELLDVDeQP « V



$FHUFDWCRV D - DQH $ XVMQ HV DGHQADLLRY HQ XQ P XQGR GRQGH @V FRVDV \VH HQEXHQADQ DSDUHOMP HOM HQ
VX OUDU GRQGH QR KHP RV GH VHQAMERY GHIWDXGDGRY ' H DKt TXH SDWD P XFKRV GHVGH SHURQV ELHQ
FRCRFIGDV FRP R 5XG\ DG . IS@Y R 0 LIXHOGH 8 (DP XCR SRUHWP S®& \ VRGRV DTXH@RY TXH YIMP RV HQ HO
DQRQP DVR HWD \IXSXHW SD] TXH UMMGH HQ HOFRQRFIP IHQR R FHWM] D GH ® TXH HV HWRE®! \ TXH QRV
SURSRUFIRQD DEUUXQ CEWR GH @ DXVRWD LQJ B\D \HD VBQ GHVHDE®! & RP R GFVRRUHV DFWD®N DOVKP LRV HQ
HWDV KIMRUDV GQRV DBMPRV ® \XI LEHOMP HQM HQ HOWHP SR FRPR SDWD VHQMCRV D \DOR GH @
P RCRRQD GH QXHWAD SURSID UHDAGDG D @ YH| TXH QRV KDAP RV GHOAR GHOFRQRWW @ \HI XUGDG TXH
SURSRUFIRQD YHUDV FRVDV GH\VGH RWD pSRFD

6LELHQXQR GH &V P RWRV GH BHFXUWIUD XQD REWD GH - DQH $ XWMQ SXHGH VHUD E~VTXHGD GH HWM HTXICEUR
SDFLLEDGRU 4 Xp Pi V QRV SURSRUFIRQD HWD DXVRWD TXH KDFH TXH YRODP RV QXHYDP HQM D UHVIRP DUVXV
Si JIDV' $TXt XQD UNSXHWD HYIGHQM CRV @ SURSRUFIRCDQ VXV SHYRCDV VXV SURVIRI RQIMAV TXH FRQ VXV
YILWYGHV \ GHIHRAVRY HP DQDQ XD SURIXQED KXP DQGDG (| HFWYDP HQM HV HOWHP HQGR KXP DQMWP R XCD
DFWXG TXH FRQFLEH GH P DQHWD LOMI UDGD VRGRV BV YDBUHV KXP DQRV TXH HQYXHOH \ \H GHVSUHQGH HQ
VRGDV \iXV KIMRUDV HOTXH KDFH TXH HOP XQGR FROMXIGR SRU-DH $XWMQ SHEXUH D WDYpV GH BV I BV
3RUP XFKR TXH SRGDP RV DYDQ DUWFQR® J LFDP HQM VHI XIP RVMHQGR P X\ SDUHFIGRV

3RGUDP RV P S@ LFDUD@V FRDV\ GHRIUTXH XWI} DQGR XQD H SUMy QP X\ GH FTFKp  HV VBQ \R® FXHWMY Q
GH TXPIFD FKIFR FRQRFH D FKIFD R FKIFD FRQRFH D FKIFR HQFXHQARV \  GHVHGEXHQARY KIRUDV
SDIDGIDV\ 1ICDOHT  3HUR KIMRUDV D\t WIGHP RVP 1O\ QR VRGDV KDQ @4 DGR D FRQRFHWH 3RUVBQR DTXt
FRP HWUDP RV HCHUWRUGH ROIGDUT XH XQD KIWRUD QR HV/ [P SRWBQM HQ\t P VP D MCR SRUFy P R VH FXHQD \
-DQH $XVMQ HV MQ GXGD X JUWDQ CDUDGRWD GH KMRUDV 3WRIXQE] DPRV SXHV XQ SRFR PiV \ QRV
DFHFDPRV D @ HWWXFWWD GH XD RYHD FyPR VH FROMX H VX HVIXHBMR FyPR \H HOAHD] DQ &V
HOP HQRV TXH KDFH TXH FREWH MIGD HOGRPIQR GH @ QDUDWD GH GLHHQMV UHFXURV FRPR @

GHVFUSFly Q HOQAH RARV\ @ P DJ MADOYR] GH BV SHYRQDVIV GHOCDUDGRUTXH RVRU D -DCH $ XWMQ FRQ X
GRP IQR GHOGE ®JR\ GHOHVE LQGIUHFVR CEWH

6t @V KMRUDV GH -DQH $XWMQ VRQ PXFKR Pi V\ SRUHWR DFHUFDWCRY FRQAFIRQDGRY SRUXQD [P DIHQ
HWMUHRWSDGD SXHGH UHVXORUFRQADSURGXFHOM  KDFLp QGRQRV SDWAFLSHV GH XQD FDUDFWAU DFLy Q GH - DCH
$XVMQ\ GH VXV QRYHDV FRP R DOR GH VHI XQGD FDWAJRUWD DOR P HQRU DOR HVSHFtI LFR SDUD XQ S~ETFR
GHQRWEIGR SRUFLHWRY \HRVRUHV TXH VH FRQUGHIDQ HQ XQ QYHOWSHURUGH IQMBIPR +R HQGD HV GlLFIO
QR WIGHUH\D [P DJ HQ SUHFRQFHELGD GHELGR DOERP EDUEHR FRQAQXR DOTXH HWEBP RV VRP HWGRV HOP XQGR
VH KD KHFKR P X\ SHTXHXR \ HOH®IP HQ/R DXGIRYIVXDOHV GRP IQDGRU\ DEWXP DGRU * XIRQWV\ SURGXFVRUHV
UHFXUHQ XQD \ RWD YH| D ®V FOMFRV QR HV @ SUPHWD YH Q. VHU @ ~GPD SDWD EXVFDULGHDV FRQ @V
TXH LOP LCDUDV\DOV GH FIGH\ DWDHUD &V HVSHRVBGRUAV



&RQ HOHP SHXR GH FUHDUDOR QXHYR SHQDQER TXH HOS~EQFR HV YIHR  FUDV\R HURU SXHV HOS~EQFR \H
UHQXHYD FRQOAQXDP HOM  QRV KD@P RV LRGHDGRV SRUXCD VHUH GH SURGXPVRY TXH HWQ D DxRV O GH
SDUHFHWH D &V W[ VRV RW ICD®N /D DUGH GH LGHDV SIRGXFH XQ HIHAVR FRQADSURGXFHQM \D TXH \H
VP S@LED VRGR BHGXFIpQGRVH D DVSHARV P X\ Ei MFRV 6H SIHEH @ P DJID GH @ KIMRUD SRUIXH VRGR HV
FRP SGMDP HQM DOMDGR 6L ELHQ HOFIGH QR SXHGH DGDSVBUXQ W VR HQ SGIQWG  WDQU RUP DUHBP HQRV
YWBBN FRP R SHYRCDMIV TXH \ D HMWQ EIHQ GEXWIGRV\ Gli ®IRV TXH \ D HWQ HVFUMRY FRQWI XH DFDEDU
FRQ @ P DJ LD GH DTXH@ LGHD TXH SUMWQGEDV @IYDUD DEDQ DUQYHBN DUWAERY \XSHURUHY /D XSXHWD
FUDWAGDG TXHGD WHGXFIGD HQRQFHV D HOP HQRV H WLLRV L WIGHPRV @ IRWXCD GH TXH DM \HD
PDTXDW SHICDGR YHWWDUR HVFHQULFDFlyQ SRUTXH P XFKDV YHFHV QR VH @UD QL MTXHD D HR @
HBFFLy Q P XMEDOHV XQD P XHVAD FOUD GH Fy P R DOR SXHGH @1 DUD VHUD~Q P XFKR SHRU 3RUGH\I IDFID
HQ REDVRGHV \ SRUVXHIWM HQ RADV \BQMV -DCH $XVMQ HV XQD GH @V DXVRIDV \RP HAGDV D HWM UHCDFHU
GH ®V FOMFRV HQ HOFICH \ HV H\VD P DI HQ GHOFIGH @ TXH HOBFVRUMHQH TXH LOMQMU GMVRFIDUGH @
QRYHD HVSHFID® HOM HQ XQ SUP HUDFHUFDP LHOR

BHUBFWRUHQHOW ® ; ; , QR HVIi FLOVHUBIFVRUGH REWDV FOMEFDV P XFKR P HQRV ( Q HOHP SHXR DFWDOT XH
SUHWAQGH @IYDUR VRGR D @QHDV GH H SUHMy Q P tQP DV KHP RV MIGR GVXDGIGRV GH TXH -DQH $XWMQ HV XQD
DXVRWD GH 3BFVD\V: D WDYpV GHOFLGH P DQTXHR R @ YXQ DUJ DFLy Q GH VXV KMRUDV SRUP HGIR GH SURGXFVRV
DVHTXLEE®N SDUD HOFRQUXP LGRUTXH SXHGH KDFHWRV SHUGHUHOGRWM @1 DQGR D FDHUHQ @ WIQMFLy Q GH
FUHHUTXH HOW VR HV P HQRV YDIRVR TXH HORURSHOHQ HOTXH YD HQYXHOR $TXt HV FXDQGR GHEHP RV YROHU
DCRUI HQ GH @ SUP HUD FXHAY Q4 Xp QRVKDFH GHUD -DCH $XVMQ' 2 Pi VD@ « SRUTXp GHWD"

" HVFDUMV [l9\VRIR IWDQFPV HWREGFly ® FRQRFIGD IDVH SIHQR OHIR HIMR VR 3DWHQER GH HWD
VHOMGFID TXH LQFID HODFIRQD@A R P RGHUR FDVLGRV L BV DMV GHODFLP IHQR GH QKHVAD DXVRWD \H
HWREGFH XQD | LRI tD VREWH @ H] IMMQFLD GHOVHUKXP DQR SRUHOKHFKR GH SRGHUFXHWMRQDUWH GH GXGDU
SRUD |DFXOG GH SHQWDU (V SUHFLMVDP HOM @ YDFIHGDG GH SHQWDP IHQR @ TXH GHWEFD KR\ HQ GID
GRQGH \H CRV GIFH DEVROMVIZP HOM VRGR  HWREBFLHQGR P RGHRV \RFIDBN D ®V TXH GHEHP RV DGDSVBURY
FRP R \LGH P DURGHVV\ QR GH SHWRQDV \VH WDVVH

~XQR FRQ HWD P DQSXDFly Q GHOVHUKXP DQR TXH SUMWQGH DUDQFDUB! VX SHQWDP HQR HOILQ VHU @ QR
H MMGFID 61Q HPEDUR XUH X O DOIIGDOGHOWGHOM. UVIRP DP RV KIMRUDV TXH CRV KDEDQ GH
P RGHBRV KXP DQRV GHOSDVDGR P RGHBV TXH VH SDUHFHQ P XFKR Pi V D QRVRARV TXH DTXH@RV TXH \H
HP SHXDQ HQ TXH DGRSWP RV (V DKt GRQGH HOWIXQR GH -DQH $XWMQ HW JDUDQAI DGR \  HOHIHAR
UWHSDWDGRU \  GH FXWDFlyQ TXH WXV KIMRUDV SXHGHQ SURSRUFIRDURY 3XHV SRU PXFKR TXH TXUHUDQ
HP SHXDWH \VRP RV VHUHV KXP DRV QR Pi TXLQDV HVSLGDV FRQ XQD KXHFD FDUFD\D

(Q VRGDV XV KIMRUDV SRGUHP RV EXFHDU HQ P XQGRV GH LGP RWDOEHM D FDP SHWH KHUWP RVDV FD\DV
VROUHI DV\ SHTXHXRV KRJ DUHV SREUHV SHIR @IQRV GH FDOGH|  *+3RUTXp QR YIDNDUSRU® FDP SIxD LQIG\VD R
@V DFDQADGRY GH /\PH' 9 MVBUHP RV IHWRV FDVHURGHV KHUWP RVRV \DBQHV GH EDI®!  3DVHDUHP RV SRUXQ
/ RQGUHV EXAFLR\R R SRUDV FD@NV GH YDWe +< FyP R \VHU VHQAU® EH@ D GHORWXR Pi VSROMER' 4 XIpQ
KD GH UAVVMADH D SURVHGFIDU®RY HGEXHQARY\  GHVHCGEXHQARRY GH M YHQHV TXH EXVFDQ SRGHUKD@UDTXHMR
TXH DVHIXUH VX IXWR' 0 RP HQRV GRQGH VH SRQH D SUKHED D @V HVSHUMYY DSDUHQMP HOM Pi V [P HV
UHFRUIHQGR BV GLLHIHQMV VHOAP IHQRV\ HP RFIRGHV KXP DQDV VRGR D WDYpV GH HVFHQDV GH XQD WHP HQGD
HP RAMGDG GRQGH VH FRQMJ DQ HOHWRY HO®RIRV\ HOSDWRY ' HYP RQRV SHWXDGU I LQD® HOM SRUHWD
JWDQ HFWRWD TXH QRV SURSRIFIRQDU  HOSMFHU GH GHEXFIU\ UHDFIRCDUVREWH ® BHGR HWREGFIHQGR
FRQH LRQHV FRQ MYDFIRGHV\  SHYRQDV UHDBN GH QXHWAR HQRWR \ VREUH VRGR FUHDU® KXHM [P ERUDE®
TXH VH JHQHD HQ HOBIFVRU FXDQGR @V SHYRDMV \H YXHOHQ SIRSIRV QXHVAD /1J]\ $QH (PPD
& DWHUGH:

$® XGHD 5RP HIR 6< GFKH HV EEHIFDED HQ | IBEI-B LQ) BAVD SRUD 8 QYHWEDG GH 0 <« @ID

SURHRWD GHLQIOV\ PDHWD ' HVGH\X @ H HOGEXIR\ @ HVFUMUD KDQI RWP DGR SDUM GH

VK YIGD ' XUDQM \X SHUSE XQYHIMUR GHWIBFDQ \XV WDEDIRY FRP R DUFXQWE SDUD HO

GDUR XQYHIMUR $XD 0 DIQD +D WDQ DGR WDEDWRY FRP R IGMADGRID SDUD GLHHOMY

SXEQFDFIRGHV\ HV FRIXQEDGRID GH @ Z HE VREUH - DQH $XMQ NIGHDXWMOQRU HY MQR FRQ
\K KHIP DD 0 DU&DWP HQ5RPHIR KWBY  \DGHDXUMQP | RIRVFRP



(VXD YHEDG XQYHYD® HOM UHFRQRFLGD TXH DP RUMJ QULLED -DCH $XWMQ ( WR VHIXUD GH TXH DXQTXH QR
FRCR] Fi LV\XVREWDV \DEPLY TXpQHVHM 7WDQTXEY QR RVDEXUIL FRQ GDVRV\XSHUORVVREUH \X ELR] UDItD
TXH SRGpLY HQFRQADU HQ FXDOXIHU SDUM \R TXIHWR WXQ SRFR Pi VD@ TXHR DKRQGDUHQ ® TXH WXV
QRYHDVKDQWI QUIFDGR R \R® SDWD @ QMDD MQR V2P ELpQ SDUD @ FXOMD

/D CRYHD URPi QAED QR VHUD ® PP R ML -DH $XVMQ QR KXEIHWD WIQGR @ YDBIQAD GH WDQW LHGIU BV
SDU P HARV QMUDURY GH @ pSRFD\  HV TXH WXV QRYHDV \VRQ P XFKR Pi V TXH XQD ERQVD KIWRUD GH DP RU
SHSUAVHQDQ XQ JUMR GH DX LIR XQ MJQR GH UWHEH@D SRUXH HVD HID @ ~QFD PDQHD TXH @ DXVRWD
HQFRQAY SDUWD VHP EWDU @ \HP L@ GHOFDPEIR DXQTXH \WYIHVH TXH KDFHUR KDWD VX P XHUWM EDNR XQ
SVHXGyQPR /R KR D WDYpV GH X SOPD \ FRQ XDV SURVIRJ RQWBV |HP HQCDV GH ® Pi V YDURSIQR
FXURVDV FRP R & DWHUCH 0 RUDQG LQFRQRWP IMBV FRP R ( @ DEHW %-QQHW HP Si WEDV FRPR $QH ( @RW
DSDMRQDGDV FRPR 0 DUDQCH ' DWKZ RRG R IXHWMV FRPR ( @RU' D\KZ RRG  7RGDV HDV \RQ -DCH $XVMQ
XQD P XHVAD GH VX CEHWBG LOMURU\ GH @ LP SRWBGFID TXH SDUD @ DXVRUD WIQD HODIHAR YHWEDGHIR \ QR
VR® HOTXH UHFLELP RVGH ®VGHP i V MCR HOGH XCGR P WP R

6X VHQAGR GHOKXP RU\ \iX P DQHUD GH REVHIYDUHOP XQGR SHBXUDQ Pi V GH DXRV GH\VSXpV GH \X
PXHWM \ RV SUHIXQMpLY «FyPR SXHGH VHUHWR SRMEGI' 0 X\ VHQFLAR -DQH $XWMQ LCDXIXY XD
QXHYD |RWP D GH QDUDUTXH HV DEVROMDP HQM DWIP SRUDO 6 XV KMRUDV VRQ FRP R HOMUY Q HQ 1 DIIGDG
\H KDQ FRQMHWAGR HQ H\VD FDIGH HQ @ TXH D VRGRV BV GIFRUHV QRV JXWD UHXIIDURV GH YH HQ
FXDQGR 1R [P SRWD @ pSRFD GHODXR QLM HGDG QL TXp VHQAP IHQR GRV KD @IVDGR GH QXHYR KDFID
\XV QRYHDV HP SUH YROHP RVD HD

DXRV GHVSXpV GH VX P XHWM @V KMRUDV TXH $XWMQ QRV UHI DY LI XHQ MYHQER GH IQVSILDFly Q D
QHDV HVFURIDV TXH WDQ WL QR GH VHIXW VX HAMD DOPHGRV GH IOMQBUR +D\ P ~GASBN
HWP S&V GH HR HQ @V GLYHWDV\ WDQWHWDGBN YHWMRGHV TXH VH KDQ @IYDGR D FDER GH XQD GH XV
QRYHDV Pi VFRQRFIGDV 2 UX@R\ 3UHMIFIR TXH WDVIDQ GH P RVADUTXH @ KIMRUD GH DP RUHQAH HO
6U ' DUA \ (@ DEHW %-QQUHWSXHGH HFXDGUDWH D @ SHUHFFly Q HQ @ pSRFD PRGHUD FRPR $10Q
FRP SURP MR GH & XU 6 MMQ HG  7DP ElpQ HQFRQADP RV @ HWID KIWRUD GH DP RUFRQEBGD FRQ @
YR| QDUDGRWD GH RARV SURVIRJ RQWIV FRP R 3 DV \RP EWDV GH / RQJERXUD GH -R 9%DNHU HQ @ TXH VRQ
@V FUDGRV GH ®V %HQUHWEY TXH CRV FXHOBQ @ KIMRUD D @ YH TXH GHEHQ HQ UHQMUH D \XV
SURSIRV SURE®P DV



QFOMR KD\ DOXQRV YDIHQMV TXH \H KDQ DWHYIGR D | XMRQDU HWD FOMFD KIMRUD GH DP RUFRQ XQ
DMMCDWR FRPR §D P XHW @D D 3HPEHWBA> GH3 ' -DPHV XQ WUMUSRIFDFR TXH FRPR PtQPR
VRBUHQGHU D ®V GFVRUAV 3RUM. HWR I XHD SRFR VBP ElpQ FRQBP RV FRQ DOXQDV YHWRGHV TXH QRV
P XHWADQ @ KMRUD D WDYpV GH &Y SHQDP LHQRV P VIQAP RV GH XQR GH @V SIRIRI RQWIV Pi V TXHUGRV
SRUVRGRV ®V 1 DQV GH $XWMQ HOBU ' DU FRPRE O IDUR GHO U' DUR\> GH $PDQED * IDQIH TXHQ QRV
OUD @ KIMRUD HQ IRPD GH GDUR $GHPi V. HWB DXVRWD KDFH ® PLPR FRQ RARYV SURVIRI RQMMV
P DVFXQQRY GH $XWMQ ® TXH QRV GD XD MMy Q Pi V FRP SBMD GH &V IRP DQFHV TXH $XWMQ FRQ \BQM
PDHVAID SOWy HQ WXV QRHDV < SRUWXSXHWR QR SXHGR GHNDU GH P HFIRQDU XD GH @V ~@®P DV
KIWRUDV GH pSRFD TXH KH WQGR HOS@FHUGH GHVEXEUU § GRUHV GH 9 LIRBMBDYIIRQ GH / DXUD YDUFDQ 8 QD
KIWRUD HQ IRWPD GH WIRItD HQ @ TXH VXV SURIRJ RQMV i ICDV BIFRDV GH @V CRYHDV GH $XWMQ
DAWDYLHVDQ SRUGL HHQMY MWDFLRGHY TXH @V KDU Q YHWH UH GINDGDV HQ &Y SHURCDVAV GH BV IRP DQFHV
TXH FRQ VDQR DKIGFR GHYRIDQ $GHPiV @ HWWRWD IQFO\H @V FDWBV TXH HWBV KHP DDV \H
IQMUFDP ELIDQ FRQ @ DXVRWD ®& TXH QRV DFHUWFD D~Q Pi VD @ ILIXUWD GH -DQH $XWMQ /1ODQ\ 3UP IRH
6VDSGMRQ @V SURVDI RQMBV WQGU Q TXH HQ UHQBWH D XCD VRFLHGDG TXH QR FXHQM FRQ HDV P LHQADY
@GEDQ FRQ DP IMBGHY FRQ @RV DP RUAV\ GHVDP RUHV \XHXRV\ UHDAEDGHY TXH 1IN Q SDUD MHP SUH WX
GHWACR

6IQ HPEDUR ML SHQJ LV TXH $XVIMQ \RR HVW SUAVHOM HQ BV CEURV QR SRGHLY HWBUPi V HUDGRV 6X
YiMy Q GHODP RUKD WDVSDVDGR HOP XQGR GH @ @MUV \ KD GDGR HOVD®R DOFIGH GRQGH VXV KIMRUDV
R VR® KDQ MGR DGDSWGDV D @ JWDQ SDQMM HQ YDUDV REDVRGHV D WDYpV GH ®V DxRV MCR TXH
DGHPi VV KDQ GDGR O DUD YHWRQHV GH ® Pi VE[ DUDV GHVGH SHEFX®V QDYIGHXDV FRP R 1 DYGDG HQ @
P DQUyQ 3HP EHW® GRQGH BV VHIXIGRUHV GH @ HWFUMRID SRGU Q GIM UKVIDU GH QKHYR GH &V SHYRCDMV
SUGFISD®N GH VX QRYHD Pi VFRQRFIGD KD % RUH WH | DX YHWY Q KRP RVH XDOGHOFO MR 2 U X@R
\ 3UMMIFIR ( CBRWIQFLDOGH @V REWDV GH $XWHMQ HV VO TXH DO XQRV VH KDQ DWHYIGR IGFOVR D GDUXQ SD\R
Pi VD® \ DGDSVBUHQ |RWP D GH VHUH GH WIBIMMy Q XQD GH VXV QRYHDV LCDFDEDGDV 6DQEMRQ * HEIGR D
TXH @ DXVRWD \RBR SXGR HVFUELURGFH FDStWEY HOWDEDIR R LQDOH X\ SDUD FUDU® DWyMHD \ GV
SHUYRCDVAV GXUDQM HOSUP HUHSIMRGIR /D QRYHD HWW DP ELHQBGD HQ XQ SXHE®R FRWMUR GXUDQM XD
PSRFD GH FDPEIR \VRFIDO (Q HOPRPHQR GH WX PXHWM HQ $XWMQ KDEtD FRP SGMIGR

SDOEWVGH ® RYHD TXH \ D KDQ GHVHP ERFDGR HQ GRV WP SRUDGDV GH HWI VHUH GH WBMMy Q

-DCH $XWMQ CRV GIR XD BFFlyQ QRV HQHXY TXH VH SXHGH OFKDUMQ IRBIGFID TXH QRVRARY SRGHP RV
\VHU BV SURIRI RQWBV GHOFDP EIR TXH @ \RFIHGDG GHFHVVD \ TXH HODP RU MHP SUH WHQH FDELGD HQ

QHADV YIGDV

-oSWU  GHRAMEUWH GH IXHIRMR &IXEDG5HDO

$XQMXH VHP SUHWOR LQTXIHMG SRUHVFUELLVK SURSID QRYHD RIXHKDWBHO — PXOQGR
SRUIIQH GHFIG D FRP SDW FRQ TXHGHV TXMHIDQ GHDV OV KIWRIDV TXH BYRBWDEDQ
SRUVK P HQM -aSIWURXHQB FRQXQSHUILOGH ,QWEI P HQHOTXH GD D FRGRFHUMKY

SUW[IP RVSUR HARY FRP SDUM \IXV UHDVRY \XVBRMUIDV\ DO XDV FXURMGDGHY UHDFIRQDGDV
FRQHOP XQGR GH © QMIDMD

KM ZZZ MSIMWUHVFUMRID FRP
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